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BANKING FOR THE POORER CLASSES. 


AtrTHoven the banking system of the industrious classes in 
this kingdom, has never yet been honored by having a chapter 
devoted to its history, in the authorized treatises on our currency 
system, it is not undeserving of attention; and a consideration 
of its present state may lead to higher consequence than might 
at first be apparent. The poorer classes have their banking sys- 
tem as well as their more wealthy neighbours. The poor man 
who has saved up a little money by extreme frugality and pru- 
dence, under circumstances when the saving of anything must be 
at a considerable sacrifice of present comfort and enjoyment— 
requires a safe and profitable means of investment as much as 
the wealthy capitalist—some persons may perhaps think he re- 
quires it more. And the poor borrower—the industrious me- 
chanic, whose Saturday’s wages have disappeared before the week 
has half expired, and who requires a temporary loan until Satur- 
day comes round again, is as well entitled to have this accommo- 
dation, without being oppressed with usurious interest for the 
loan, as the large manufacturer is, who obtains advances from 
his banker to carry on his business, while his stock remains on 
hand. Our banking system has extended to the manufacturer 
the most liberal pecuniary accommodation on the lowest terms ; 
and it is deserving of consideration, whether the same advantages 
may not be extended to the largest class of the community, who 
at the present time receive the lowest return for their invest- 
cao and are. charged the highest rates of interest on their 
oans, 

The banking system of the poorer classes, includes the opera- 
tions of the Savings’ Banks, Friendly Societies, and Trade Clubs, 
for those who have money to invest ; and of the Pawnbrokers and 
Petty Usurers, (who now usually constitute themselves “ Loan 
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Societies,”) for those who require to borrow. Each carry on a 
distinct system of business independent of the others; and none 
of them act the part of a banker, as that term is usually under- 
stood—borrowing or receiving money in deposit from those who 
have it to lend; and lending it out to those who wish to borrow. 
All the advantages which attend this union of borrowing and 
lending, are lost to the poorer classes; and it is chiefly with refer- 
ence to this point, that we wish to call attention to the subject. 
We see no good reason why an intermediate agent, such as tlie 
banker is to the commercial classes, should not exist for the 
poorer classes; nor why such of them as have money to lend, 
should not lend it to those of their own station who require to 
borrow. We think that the greater portion of the amounts now 
invested in Government Securities by the savings’ banks, might 
be lent out far more advantageously in small loans to the working 
classes, in the same manner as by pawnbrokers and loan societies. 
We think this might be done safely, and with great advantage to 
the borrowers and lenders; the borrowers obtaining loans without 
extortion being practiced on them, and the lenders realizing six 
per cent. for their money instead of less than three per cent. 

We need not for the purpose of this paper, enter into any 
lengthened description of the advantages or defects of the savings’ 
bank’s system. We have already shown the existence of many 
serious objections to the continuance of the present plan, as 
being unjust to depositors, and calculated, if persisted in, to 
seriously embarrass Government and the country in any time 
of panic. One fact, however, we would wish distinctly kept in 
view:—A poor man who lodges money in a savings’ bank, 
cannot by law obtain for it more than £3 Os. 10d. per cent. 
interest per annum, whatever may be the value of money; and 
although a loan society may at the same time be obtaining 10 
per cent. for its loans. The greater advantages which a-poor 
man may hope to derive by investing his savings as contributions 
to a friendly society, are counterbalanced by the risk attending 
these societies, and their probable failure when he most requires 
their aid; hence his means of investment with safety, are almost 
limited to savings’ banks, and his maximum rate of interest is 
3 per cent. 

As a borrower, his case is still more deserving of considera- 
tion. If he requires the loan of small sums, he must go to the 
pawnbroker ; if he wants a few pounds he seeks the assistance 
of a loan society. We shall leave the pawnbroker’s system for 
notice in another paper, and point attention now to this Loan 
Society Plan for obtaining usurious interest from the poor. 

Loan funds were originally proposed as a means of peeing 
working men to assist each other. Each contributed a smal 
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sum weekly, and the total amount, at specified intervals, was to 
be lent to the members according to. the plan on which they 
might determine with respect to priority of loan. The system is 
a complicated and not a satisfactory one, as the chance of obtain- 
ing the loan depends on accidental circumstances, and a person in 
want of money cannot wait until his term for receiving a loan may 
occur. Advantage has been taken of these defects to establish 
what are termed “Loan Societies,” altogether different in principle 
from the Loan Funds we have referred to; although, perhaps, 
more convenient to those who have urgent occasion for money. 
These Loan Societies are now to be met with in all quarters— 
chiefly at public houses—and in the Metropolis there 1s scarcely 
a street of any importance at the east end of the town where two 
or three of these societies may not be found, connected with some 
public house or third rate tavern. The “society” consists of few 
members. Two or three tradesmen having a few pounds which 
they can spare from their business, with some degraded member 
of the legal profession, or attorney’s clerk who is allowed to 
* practice” in his master’s name, and acting as the secretary, 
constitute “The Society.” In many cases, we believe, the pub- 
lican at whose house the loan society is held, and the attorney, or 
the attorney’s clerk referred to, constitute the whole “ Society.” 
The utility of the legal gentleman is very great. He writes the 
letters to the sureties required by the rules, and makes inqui 

as to their responsibility. He writes, also, to the borrowers, if 
the instalments by which the loan is to be repaid are not duly 
kept up; and he sues all parties on the promissory note, which 
is always taken for the amount, should it be found advantageous 
to adopt that course in the event of any default of payment. 
For all this he gets his fee; and if, as in most cases, he divides 
it with the publican, or party who advances the money, it is easy 
to see that both of them may reap a good harvest out of a com- 
paratively few borrowers. The security on which the money is 
advanced may be considered undoubted. It will be seen from 
the subjoined form of “ proposal ”’* of one of these Loan Societies, 





* COMMERCIAL AND TRADESMAN’S LOAN COMPANY, 
For granting Loans of £6, £12, £18, and upwards. 


To the Secretary, 
Sir, 
I wish to obtain a Loan of £ 
for which I am willing to Pay two shillings in the pound as interest, and to 
pay back the same by week y instalments at the office, on every Monday 
evening, between the hours of six and nine o’clock, until the whole be paid ; 
or in default of which, to pay the fines, &c., agreeably to your Rules and 
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and which is a form common to most of them, that two respect- . 
able housekeepers are required on a promissory note even fora 
loan of six pounds. The money is therefore perfectly safe under 
all ordinary circumstances, and the profit is enormous. 

Of the manner in which proceedings are carried on, should 
any irregularity occur in payment of the instalments as they 
fall due, we cannot offer a better illustration than the following 
case. 





Lem and do propose the undermentioned persons, they being respon- 
sible housekeepers, having resided upwards of twelve months in their present 
houses, to become surety for the same, and whom are willing to jom me in a 
promissory note to that effect. 

Name and Address of Borrower. 
Christian and surname 
Residence, and how long resided there 
Trade and occupation ‘ 
Where employed, and how long 
Are you a borrower in any society or institution 
Married or single 


Proposed Sureties’ Name, Address, and Occupation. 




















Mr. 
Mr. 
Mr. 
Are either of the Sureties responsible in this 
or any other Institution, and where } 


Are either of the Sureties a borrower in this 
or any other Institution, and where } 


The following will be the number of Sureties required. 

For a loan of £6, one housekeeper; £12, two housekeepers; £18 and 
upwards, three housekeepers. Females, Single Men, or Married Parties 
=“ separate, will require one extra surety. 

any, or either of the above parties are in any manner liable to any society 
4, company for lending money, full particulars of such liability must be stated 
above. 

















Sureties must not be borrowers in any Society or Institution. 

At the time this proposal is delivered in, the sum of 2s. must be paid for 
enquiring after the parties (provided the sum does not exceed 213 if they 
reside within two miles of the office), if beyond that distance ls. extra for 
every mile or any part thereof must be paid; and if insufficient parties are 
proposed, or any mis-statement made herein, such sum will be forfeited though 
the loan may not be granted ; it is therefore requested that none but respon- 
sible ies be pro 

Should the parties not be at home when called upon to sign the promis- 
sory note, they will have to call at the office, bringing with them their receipts 
of rent and taxes. 

The value of the Stamp to be paid for by the borrower. 
This proposal is to be enone § properly filled up, within three weeks from 


its having been delivered out, or the application will be considered as aban- 
doned. 
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* In the City Sheriffs’ Court, on Thursday, 9th January last, an action 
was brought by Benjamin Johnson, the endorsee of a bill of exchange for 
£35 —_ Mr. H. R. Lewis, to recover the sum of £14 balance ini 
due. - Mosely, for the defendant, pleaded that he had paid to the plaintiff 
various sums of money, in full discharge of the bill. The proof of pa 
being upon the defendant, he said he appeared on behalf of the defendant, 
who was a gentleman of property, and to state to them that the present ac- 
tion arose out of a transaction with a loan society. One of the drawers of the 
present bill being anxious to obtain the loan of £35, application was made to 
this loan society for such sum. The defendant became one of the sureties, 
and the bill was given—the £35, minus £7 and some odd shillings, being 
given over to the borrower. The money was to*be repaid in forty weeks, in 
weekly instalments of 17s. 6d. A great number of these payments were 
made to the loan society, and subsequently, a letter was received from the 
plaintiffs attorney, Mr. C. Brown, demanding £14 12s. 6d., balance due on 
the bill. In the month of May, in consequence of that letter, the £14 12s. 6d. 
was paid to Mr. Brown. He would not, however, give up the bill unless 
6s. 8d., his expenses in writing the letter, was first paid. is was refused, 
as he had no right to charge anything until the action had been brought. In 
two days after this, although the money had been paid, a writ was issued 
against the defendant for the recovery of the balance on the bill. The learned 
counsel, after some further remarks, called Mr. G. H. Theakston, of Allsop- 
terrace, New-road, the party who entered into the negotiation with the loan 
society in question, who said: he went to Mr. Brown with the balance of the 
bill, £14 12s. 6d., declining to pay the 6s. 8d. charges. Mr. Brown said he 
should not give up the bill unless the 6s. 8d. was paid. That was all that 
passed, and witness then left the £14 12s. 6d. and came away. The judge 
said the defendant had not made out the plea of payment; the mere fact of 
leaving the money was no payment, especially when the attorney said he would 
not take it, and he must direct the jury to find for the plaintiff.—After a few 
words from Mr. Locke, the jury returned a verdict for the plaintiff.” 


It will be seen from what has been already stated, how com- 
pletely the poorer class of borrowers are left in the hands of un- 
principled sharpers, and pettifogging attorneys. We think it 
Is deserving of consideration—whether the present system of 
Savings’ Banks might not be so far modified, as to render available 
a portion of the funds invested with them, for loans to parties who 
can give satisfactory security. If this could be done, it would pro- 
tect the borrowers from the rapacity of these “ Loan Societies,”. 
and would realize for the Savings’ Bank depositors a much larger 
rate of interest than they can at present receive. The chief 
objection would, of course be, that the savings of the poor 
depositor would not be so secure as at present; but we think 
there are few depositors who would not give up some portion of 
this security for the great advantages he would derive from the 
increased rate of interest. The objections too, might be alto- 
gether avoided, if the present Savings’ Bank system was con- 
tinued for those who desired it; allowing others to invest their 
money in a new institution which should combine the Savings’ 
Bank’s with the Loan Societies’ plan. The difficulties of ma- 
nagement, we think, might be easily provided for, and if only a 
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6 ELEMENTS OF THE CURRENCY QUESTION. 

specified portion of the Savings’ Banks’ funds were employed in 
loans, there need be no fear from the effects of a run or a panic. 
We feel sure that the benefit to the working classes, if such a 
plan could.be carried out, would be greater that can be estimated. 
The French Mont de Piété system is just as applicable here 
as in France, and that system includes many of the advantages 
which would result from carrying out the proposal we have sug- 
gested. It has been tried, and found successful ; and we are sure 
that some institution of a similar kind, in all our large towns, 
would be attended with innumerable advantages. 

We intend to refer again to some of the subjects ‘noticed in 
this article, as we think that Bankers, from their position and 
influence, have the means of mitigating many of the more glaring 
abuses complained of. 








ELEMENTS OF THE CURRENCY QUESTION.* 
THE COUNTRY ISSUES.—SCOTLAND AND IRELAND. 


WE resume this subject from our last number by continuing 
our summary of the extent and peculiarities of the Country 
Issues. We have already noticed the issues of the Bank of 
England and of the banks of England and Wales. We now 
proceed with the returns relative to Scotland and Ireland. And 
first as to ScorLanp— 

The average annual amount of the note circulation of Scot- 
land, outstanding in the hands of the public at one time for the 
last ten years, has been in round figures £3,000,000. The note 
circulation of Scotland, and also the note circulation of Ireland, 
differs materially from the note circulation of England and 
Wales, both in the denomination of the notes, and in the fune- 
tions pt perform. It is well known that the Act which sup- 
pressed the English country notes of less than £5 each, did not 
extend to either of the other divisions of the United Kingdom ; 
and the one pound notes, or, as they are called, the “ small note 
circulation,” has continued to be, and is at this moment one of 
the most distinctive features of Scotch and Irish Banking. 

In Scotland the proportion of the small notes in circulation 
is 74 per cent., or six-eighths of the whole. 

Now, the effect of this extensive currency of small notes is 
to supersede to a great extent the necessity of a gold coinage. 
The metallic money required is confined principally to the frac- 
tional parts of a pound—or to silver. In England the limitation 
of paper issues to a minimum of £5 has removed that part of 





* Continued from page 328 of Vol. IV. 
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our currency generally above the range of the poorer classes, and 
has drawn into use an immense treasure of specie. In the other 
two divisions of the realm the reverse of this is the case; and 
there, not only the interests of the upper and mercantile classes 
are concerned in the maintenance of this monetary system, but 
there is also a strong sympathy—right or wrong—in its favour, 
on the part of the great body of the people. ! 

There is no large banking establishment in Scotland, with a 
paramount influence and exclusive privileges analogous to: the 
Bank of England. There are three leading corporations in 
Scotland engaged in banking;* but beyond the advantage of 
conferring upon their shareholders a liability limited to the 
extent of their interest in the bank, and beyond the preference 
they may command by virtue of their long standing and assured 
resources, they have no extraordinary privileges. Besides these 
three chartered companies there are at present seventeen other 
banking companies in Scotland ; and all of them are joint-stock 
companies. Private banks were never at any time numerous in 
Scotland, and we believe they are now altogether extinct.t A 
distinguishing feature of these Scotch banks is the wide ramifi- 
cations of branches of which they are the centre. The total 
number of banking offices in Scotland is about 370. In other 
words, the twenty parent establishments divide among them no 
less than 340 subsidiary places of business—cr an average of 
seventeen each. 

The banking institutions of Scotland and Ireland were 
subjected to legislative interference in 1845-6, under the guidance 
of a principle similar to that applied by Sir Robert Peel im the 
previous year (1844) to the English banks. The act relating to 
Scotland (8 and 9 Victoria, cap. 38; 21st July, 1845) declares as 
its leading provisions—that after the 6th December, 1845, the 
note circulation of Scotland shall be limited to a sum equal to 
the average amount in circulation during the twelve months pre- 
ceding the \st May, 1845{—that any notes issued beyond this 





* Bank of Scotland, founded 1695; Royal Bank in 1727; British Linen 
Company in 1746. , 

+ The number of banks in Scotland during the following years were as 
under :— 


OO 3} | 1827... 29 | 1833...... 28 | 1839...... 28 
\ Sa 29 | 1828...... 28 | 1834...... 29 | 1840......30 
ae Ae. ee 27 | 1635... 00+ 2D }- 14). 20. 0s 30 
1823...... 30 | 1830...... 28 | 1836...... 28 | 1842...... 27 
Sree NR) , A ee 27 | 1843...... 26 
1825...... 32 | 1832...... 29 | 1838...... 24 | 1844...... 20 
BEI. 0000 29 


{ The measure was explained in the House of Commons on the 25th 
April, 1845. 








ee 


ee 


i 


: ELEMENTS OF THE CURRENCY QUESTION. 


limit shall be covered by a corresponding amount of gold to be 
held by the issuing bank; and that the Scotch banks shall make 
weekly returns of their circulation and gold; and that abstracts 
of such returns shall be published monthly in the Gazette as in 
the case of the English banks. The act also provides that Bank 
of England notes shall not be a legal tender in Scotland and 
Ireland ; but in all other respects there shall be no impediment 
to their currency in these countries. 

Under this statute eighteen Scotch banks (all joint-stock) 
have been authorised to issue, as a maximum, £3,087,209. Of 
this sum about £2,200,000, or 74 per cent., is represented by 
notes under £5 each. 

In examining the returns of the Scotch circulation we find 
that the fluctuations are very uniform. The circulation appears 
to perform one revolution in the course of the twelve months. 
Starting from its lowest point in March it ascends gradually till 
May ; there is then a slight decline, but it again rises until 
November ; and that month is the season of the highest circula- 
tion. A fall takes place in December, and the descent reaches 
its lowest limit in March. It is also observable that, except at 
these particular dates,—March, May, and November,—the cir- 
culation remains almost unchanged from month to month. We 
find an explanation of these periodical expansions in the custom 
which prevails in Scotland of making the months of May and 
November periods of settlement for the interest due on mort- 
gages and bank deposits; and also in a considerable degree for 
the payment of wages and rents. 

e will now consider the case of IRELAND :— 

In Ireland there is a leading corporation engaged in banking 
as in England. This corporation is called the “ Bank of Ire- 
land,” and was erected in the year 1783. It is stationed in 
Dublin, and its charter, prior to the act of 1845, conferred upon 
it very exclusive powers.* The Bank of Ireland from the date 





* To give the reader some idea of the state of Irish banking, we annex 
below an exhibition of the means of the Bank of Ireland on the Ist January, 
1841. (See Commons Report, Banks of Issue, 1841, App. No. 17.) 

CIRCULATION. SECURITIES. 
£5 and above. ... £1,813,700 i £2,825,300 
Under £5 1,362,400 
3,176,100 Notes and Bills 
Deposits. discounted £2,823,800 
7 All other private 
securities.... 587,900 
3,411,700 





£6,161,100 
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of its foundation has been the bank of the Irish government, 
and through its agency the public dividends have been paid, the 
public revenue held in temporary custody, and all financial 
affairs belonging to Ireland conducted. The capital of the bank 
is £2,769,000, and of this sum £2,630,000 is lent to the British 
government, in the same way as the capital of the Bank of 
England. Under the charter of the Bank of Ireland, (1) no 
joint stock bank could carry on. business in Dublin, or within 
sivty-four miles of Dublin; nor could avy joint stock bank have 
a place of agency in Dublin. This last impediment was pecu- 
liarly grievous. (2) No joint stock bank could issue any note 
payable to bearer on demand, or any note or bill payable at less 
than six months date within this radius of sixty-four miles round 
Dublin; and further, no joint stock bank could issue any nego- 
tiable instrument for less than £50 within the same limits; and 
(3) there were various obstacles in the way of Roman Catholics 
becoming directors of the Bank of Ireland. 

There cannot be the smallest doubt that the existence of 
these impediments to the growth of banking institutions in 
Ireland has inflicted a most serious evil on that country. Ireland 
is precisely one of those countries in which the diffusion of 
banking facilities is most needed; and where a restrictive inter- 
ference in behalf of a narrow monopoly is most disastrous and 
misplaced. There is the greater force in these considerations, 
seeing that the deficiency of sound banking establishments in 
Ireland has only been equalled by the unfortunate issue of 
nearly all the private banks which have been started there from 
time to time. The history of Irish private banking is the his- 
tory of one prolonged misfortune. 

Besides the Bank of Ireland there are at present nine joint 
stock and four private banks.* We believe that all the private 
banks are situated in Dublin. The characteristic as to branches 
which prevails in Scotland also prevails in Ireland. The ten 
joint stock banks (including in that number the Bank of Ireland) 
divide among them 165 branches. Of these branches the Bank 
of Ireland possesses 24; the Belfast Banking Company, 19; 
the National Banking Company, 42 ; and the Provincial Banking 
Company, 42. These four companies are in possession of the 
greater part of the banking business of the country. 

We have already stated that notes under £5 prevail in Ire- 
land. Prior to the act of 1845 there were not only Irish one 
pound notes, but also notes for fractional sums between £1 and 





* In 1822 the number of banks was 22 private banks. Joint stock banks 
first occur in 1825, when three were formed. In 1838 there were four private 
and seventeen joint stock banks. 
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£5, such as notes for thirty and fifty shillings, The proportion 
of the small notes under £5 to the whole Irish circulation is 
about £60 per cent. 

In 1845 Sir Robert Peel undertook the amendment of the 
Irish banking system, at the same time that he undertook the 
alteration of the currency laws of Scotland, and both measures 
were explained in the House of Commons at the same time, 
(25th April, 1845). The Irish Banking Act passed in pursu- 
ance of this interference is the 8 and 9 Victoria, cap. 37; 21st 
July, 1845. The leading provisions of this statute are similar 
to those embodied in the act relating to Scotland. They may 
be stated thus:—(1) The future circulation of Ireland shall be 
confined to a sum equal to the average circulation during the 
twelve months preceding the lst May, 1845. (2.) There. shall 
be no interference with the small note circulation any further 
than to prohibit the issue of notes for the fractional parts of 
one pound. (3.) Any issue beyond the authorised limit shall 
be covered by an equal reserve of specie. (4) These limitations 
as to issue shall come into force on the 6¢h December, 1845. 
(5.) A weekly return of circulation and specie shall be made by 
the Irish banks; and abstracts of this return shall be published 
monthly. (6) The Bank of Ireland shall abandon all the exclu- 
sive privileges conferred by its charter from and after the 6th 
December, 1845; and by this means give a fair field to banking 
enterprise in Ireland. (7) The Bank of Ireland shall be as 
fully subject as any other Irish bank to the requirements of the 
act; and (8) the Bank of Ireland shall continue to be the banker 
of the government; shall have its charter renewed till the 1st 
January, 1855; and till that time shall receive 34 per cent. per 
annum on the £2,632,769 4s. 8d. lent by it to the government. 

Under this statute siz joint stock banks have been authorised 
to issue £6,354,494. In this number and amount are included 
the Bank of Ireland. The issue assigned to that body is 
£3,738,428.* 

The average annual amount of the Irish circulation since 
1841 has been as under— 


BANK OF Oruer IrIsH 

IRELAND. Banks. ToTAaL. 
| ee SGGO00. . 0. 2,180,000. ..... 5,276,000 
ae eS 2,060,000. ..... 5,115,000 
ae RT: | oe 1,983,000...... 5,166,000 
| ee 3,180,000...... 2,215,000...... 5,395,000 





* The circulation of the Provincial is £927,667; of the National 
£852,269; the small notes very greatly preponderate in these two circulations 
—they are 70 per cent. of the whole sum. 
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During the latter part of 1844 and the larger portion of 
1845 there was a great increase in the Irish circulation, chiefly 
from the healthier condition of trade, and the wider demand for 
labour ; and this improvement was so great as to raise the aver- 
age annual amount from about £5,400,000 to £6,354,000, the 
sum we have just quoted as the present legal maximum. 

The law of the Irish circulation, indicated by the returns, 
appears to be, that the two extreme points are placed in January 
and August. The circulation advances from September to 
January, and attains its maximum in the latter month. A 
decline then commences which finds its lowest level in August. 
There is, therefore, an advance during four months, and a decline 
during eight months. 

Now these fluctuations correspond very closely with the 
peculiar character of the trade of Ireland. Ireland is a country 
almost purely agricultural. Whatever manufactures prevail are 
confined almost entirely to a portion of the northern province— 
Ulster. The produce of the other parts of the island are corn 
and cattle, and pigs. The activity in the agricultural markets is 
very great immediately after harvest—in September, October, 
and November. The trade in cattle and swine experiences its 
greatest vivacity also in the last three months of the year, and in 
January. There is, therefore, a great demand for currency 
during the whole of this season. After January the number of 
sales in all the staple products declines greatly. The farmers 
and dealers are intent upon their preparations for the ensuing 
harvest ; and hence the revolutions of the currency become less 
numerous and less rapid. 

We have now completed our brief, but we trust not super- 
ficial survey of the note currencies prevalent. in the three divi- 
sions of the United Kingdom ; and to render our summary of 
this part of the subject free from any serious omissions it will 
be needful that we should not pass over the other descriptions 
of our Paper Credit without some observation. 

We must remember that our note currency is only a part, 
and a very small part too, of the entire fabric of our paper 
money. The whole note currency of the three kingdoms is only 
about £36,000,000; a sum certainly not insignificant, but of 
itself utterly incompetent to meet the wants of this great com- 
mercial society. It has been too much the practice, on all hands, 
to speak exclusively of this note currency as embodying the 
whole force of our machine of credit, and to overlook the fact, 
that it is much less a governing power than a subsidiary element. 

Bills of Exchange are a part of our paper circulation which 
we are only beginning to understand. The late Mr. Leatham, of 
Wakefield, was the first person who ascertained the extent of 
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this species of circulation with any degree of accuracy. The 
influence of bills upon the aed had been observed by former 
writers, but not with any remarkable precision. We give below 
a reference to a former article in this magazine, where the whole 
subject.of the bill currency is very fully considered.* 

There can be little doubt that, upon a moderate estimate, 
the quantity of bills of exchange (domestic and foreign) con- 
stantly in circulation in the United Kingdom, is fully equal to 
a sterling value of £110,000,000 (onz hundred and ten millions), 
or more than three times the amount of the nute circulation of 
England, Scotland, and Ireland. 

Next in order, after bills, we have the rising and flexible 
contrivance of cheques. There has been immense augmenta- 
tion in the use of this description of negotiable instrument 
during the last ten years, and there is every probability of a still 
more rapid increase in future. At the present moment cheques 
are every day extending their invasions more and more into the 
province of the bank note. It is no unusual thing for:a cheque 
to undergo ten or twelve transfers before it reaches its destination. 
This, at least, takes place in the provinces—in London the 
retirement is more expeditious. 

There are no means of ascertaining the amount of obligations 
discharged by cheques. We can only grope our way to the 
truth by very imperfect estimates. In 1840, it was calculated 
that one half of the gross returns of the Clearing House repre- 
sented cheque transactions. The gross returns were, in round 
figures, £1,000,000,000. We have, therefore, a result of 
£500,000,000 as the total of the cheque currency of London 
for one year; and, certainly, it will be within the mark if we 
put down three times that sum, or 1,500 millions, for the cheque 
currency for a year of the rest of the three kingdoms. The 
full total, therefore, would be 2,000 millions sterling. 

The only remaining element of the circulation, of any mag- 
nitude, is that portion of it which is metallic. It is a very 
difficult matter to say how much gold and silver coin may be in 
use at present in the United Kingdom—we will take it, however, 
at twenty millions. It is not needful in this place to give the 
detail of our reasons for fixing upon this sum, or we could easily 
fortify our opinion from numerous sources. 

We will now gather together the results of our investigation 
into the extent of the currency, into one focus. 

We have then, first, a circulation by the Bank of England, 
averaging about £20,000,000, and at present dependent for its 





* Bankers’ Magazine, Vol. 111, page 147, et seq. 
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rise and fall upon regulations which do not apply to any other 
part of the note circulation of the United Kingdom. 


In the next place we have the issues of the provincial banks 
fixed at present at— 


208 English private banks ..... EE dy £5,153,407 
(PTO TET LET 3,495,446 
280 £8,648,853 
ROO tnt ks 3,087,209 
We PONIES 6.5 5 ogo cokes bo obo ase bain 6,354,494 
304 £18,090,556 


If to this sum we add the circulation of the Bank of England, 
we shall have the whole of the note currency in one amount. 
We say, therefore— 


Denial aie, GION «.«. «. «0.0: «0:00. 0,6:0:0:0:.0:0:0.0.0.0,0:0.00.0\006 a0-00 £18,090,556 
Add Bank of England circulation ..............seeceecseees 20,000,000 
£38,090,556 

We must now add the amount of bills of exchange outstanding in 
Circulation Bb OMS TMS, GEFi600.000ccccccrcececvesesessciee 110,000,000 
£148,090,556 


And to this result ought to be added the amount of chegues* 
outstanding in circulation at one time, but we have alread 
explained that there are no means of arriving at the extent of 
this item. We will venture a rough guess, however, by saying 
that, including cheques, we believe the constant average amount 
of our whole paper currency is very nearly two_ hundred millions 
of pounds sterling (£200,000,000). 

The only remaining part of our monetary system is coin and 
bullion, and the figures representing it will be :— 


Coin (gold and silver) in circulation in the United Kingdom, say. . £20,000,000 
Reserve in the Bank of England .......ccccecccccececees -.- 13,000,000 


£33,000,000 

By the letter of our currency laws, the whole of our paper 
money is convertible into coin upon demand. The preceding 
figures may teach us how practice and necessity have modified 
the force of this policy. We have a column of £200,000,000 of 
paper resting upon £33,000,000 of the precious metals—in other 
words the metals are just about one sixth, or 17 per cent. of the 

aper. 

- Tt now only remains to complete our survey of this branch 





*In the term cheques we include the analogous instruments called letters of 
eredit. 
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of the subject by glancing at the proportion borne by the note 
currency and by the progress of the banking system to the popu- 
lation of the three divisions of the realm. 

In 1841 the population of the United Kingdom included the 
following totals. We place the total of the circulation of each 
country in the same line :— A ‘ 


England and Wales 15,911,757 ’ 
2,620,184 os ea 3,087,209 
8,175,124 oe oe 6,354,494 


26,707,065 £18,090,556 

Strictly speaking, the Bank of England circulation might be 

added to the English total, but we omit it because it is rather a 

medium of exchange in the larger class of mercantile dealings 
than among the commonality of the people. 

Now, as to the number of bank offices, we believe the follow- 
ing figures will not be far from the truth :— 


England 900 or 1 to every 17,000 of the population. 
Scotland 360 re ,000 os 
Ireland 170 ~ 50,000 ~ 


If we bear in mind that in Scotland and Ireland there is a 
small note currency, and that both countries. are extensively 
agricultural, we shall perceive at once how greatly Scotland is in 
advance of the sister island in all that relates to its credit system. 
In fact, the comparison even between England and Scotland is 
in favor of the latter. 

We have now cleared the field pretty extensively of pre- 
liminary topics. In our next paper we shall examine the ques- 
tions which bear directly on the influence of the Bank of England, 
and of note currencies generally. 


ILLUSTRATIONS OF THE USURY LAWS. 


No. 1.—OPERATION OF THE REPEAL OF THE USURY LAWS 
ON COMMERCIAL INTERESTS, 


In accordance with our notice in a recent article, on the pro- 
osed further alteration in the Usury Laws, we now beg to lay 
fore our readers some extracts from the evidence of eminent 
commercial men, on the effect which has been produced by the 
relaxation of the legal restrictions formerly existing on the 
rate of Interest. On this occasion, we shall confine ourselves 
to the evidence given before the committee of the House of 
Lords, on the subject; but we intend, in future numbers, to 
present the opinions of other parties, whose experience and 
ability entitle them to respectful consideration. 
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Before quoting the evidence,* we may observe, that the whole 
of the witnesses examined before the Parliamentary Committee, 
proved that there were two distinct classes of borrowers to be 
legislated for, the “ wealthy borrowers,” as they are called, such 
as Bankers, Brokers, &c., who require loans for short periods only, 
and whose rate of interest is regulated solely by the “ market value”’ 
of money; and the “ needy borrowers” who require loans to meet 
urgent necessities, and who cannot obtain money except at high 
rates of interest, altogether irrespective of the “market value” of 
money. It was also proved, that however beneficial a repeal of 
all restrictions on the loan of money might be to: the wealthy 
capitalist, it left the needy borrower entirely at the mercy of 
the money lenders, who might choose to accommodate him. 

Several of the witnesses, such as Mr. Norman, the Bank 
director, and Mr. Freshfield, the Bank Solicitor, shewed that 
the limitation of the legal rate of interest to-5 per cent., was 
embarrassing and inconvenient to the monied classes, to large 
capitalists, as well as to wealthy borrowers, whenever the market 
value of money was really above 5 per cent; but no one denied 
that the entire removal of all restrictions on the rate of interest, 
which might be taken from a needy man, must necessarily leave 
him in a defenceless position; and that unless under such cir- 
cumstances the law interposed some obstruction to the rapacity 
of the Usurer, the needy borrower. must become his victim. On 
striking a balance of the evils, it was said that the injury to 
commerce was so great from any impediment on the loan of 
money, that it was better to suffer the lesser evil than the greater 
one, and even to give a legal sanction to usury, than to impose 
any restriction on the rate of interest. 

It appears to us, however, that this is not necessary; and 
that a compromise may be effected, which will be equitable to 
all parties. At the present time, the Bank of England may be. 
said to regulate, if she does not absolutely fix, the market rate of 
interest. The directors raise the rate whenever money becomes 
more valuable, and lower it when the market value declines. 
The larger brokers and capitalists are governed by the Bank, 
and follow its course. All the banks throughout the country do 
the same. The market value of money, is therefore clearly 
indicated, if not governed, by the Bank of England. It appears 
to us, that there would be nothing unreasonable in making the 
Usurious Money Lenders regulate THEIR rate of interest by the 





** Report from the Select Committee of the House of Lords, appointed in Session 
1841, to enquire into the effects of the alterations made in the laws regulating the 
interest of money.—Ordered by the House of Commons to be printed, 4th August, 
1845.” 
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same rule. We would allow them a wide margin ; but we would 
oblige them to be content with something less than 30 per cent., 
when the Bank of England was charging only three. Let it be 
enacted that any person taking more than, say three or four per 
cent., above the current rate of interest of the Bank of England (to 
be published weekly in the London Gazette, with the Bankers’ 
Returns), should be guilty of Usury, and a stop would be at once 
put to the infamous trade which is now carried on. If this pro- 
posal should be rejected, let the Legislature again fix a legal rate 
of interest. It might be quite high enough to prevent any inter- 
ference with the ordinary transactions of the money market, and 
yet effectually stop the present robbery of the needy borrower, 
and the waste of his creditors’ property. To what an extent 
these evils at present exist, will be seen in the following evidence. 

Joseph Maynard, Esq., a Solicitor of London, who has had 
28 years experience in the legal profession, gives the following 
as his opinion of what has been the operation of the alteration in 
the Usury Laws, “upon the general condition of persons en- 
gaged in commerce, in London.” 


“I think the operation has been different upon different classes of men 
engaged in trade in the City. Amongst what I should call the higher class of 
mercantile men, who have access to the best resources for raising money, and 
who have always unquestionable security to offer for it, my opinion would be 
that the working of it had been beneficial, as enabling them to avoid the sacri- 
fice of property at times when it is depreciated in the market ; they, by being 
enabled to give a rate of interest worth the while of persons having money to 
to receive—which the ordinary rate, I think, was not—have been enabled to 
obtain resources when they very much needed them in times of commercial 
distress and difficulty, and have been spared a very much larger sacrifice by 
not being compelled to bring their property into the market, as they would 
have been in former times when they had no alternative but to sell their pro- 
perty for what it would fetch. 

ow do you consider that it has operated upon a second class of persons, 

sons not absolutely in needy circumstances, but below what you would call 
the higher class of merchants ?—With regard to that class of, persons, there 
have been a great many instances in which I have found that, there being no 
limit to the rate of interest, and they not having that station or credit to which 
I have alluded in my former answer, they have been obliged to pay a much 
higher rate of interest than what I should call the value of money at the time 
at all called upon them to pay; and then I should say it has had this prejudi- 
cial effect in many cases in that class, that every man wishing to keep himself 
up as long as he can, I have found that when at last they were compelled to 
suspend their payments and declare themselves in a state of insolvency, their 
assets have been all but exhausted, The operation of the present state of 
the law upon that class has been, that they have gone on longer by borrowing at a 
high rate of interest than under the former state of Pay they would have 
done, and consequently when they have come to insolvency their funds have 
been pretty much exhausted. I think under the former state of the law, 
there was a class of persons who could not, without decidedly endangering 
their credit, arid by that means being compelled to come to a suspension, have 
forced their goods into the market in the way in which they would have been 
compelled to do to obtain funds; whereas, through the medium of parties 
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who intervened between the capitalist and the borrower, the money-brokers, 
they may get their money upon security, or upon the best bills they are 
enabled to give, without its being known among their connexions. If they 
were compelled to force into the market goods which in the ordinary course 
ought not to be sold in that way, that could only be done, generally speaking, 
amongst persons dealing in those goods, and the chances are that it would 
become known, and then they would be compelled to bring their affairs to a 
close ; whereas at present they are enabled to go on much longer, and I think 
detrimentally to their general creditors.” 

Mr. Maynard quoted several instances in the course of his 
evidence, where parties, from their position or circumstances, not 
having access to the money market, had been obliged to pay 
usurious rates of interest, in one case as much as thirty per cent, 
whereas, had the Usury Laws existed, they would have obtained 
the loan for five per cent. He sums up the result of his ex- 
perience and observation in the following terms :— 

“ | think that the operation of the repeal of the Usury Laws, 
in the case of persons of not the best credit, is, to leave them to 
pay for their want of credit, and not for the increased value of 
money as such.” 

This, we think a very good definition of the present state of 
the law. By far the larger class of merchants, traders, manu- 
facturers, and shopkeepers, are thus left to pay for their “ want 
‘of credit ;” and where the rate of interest is fairly proportioned 
to the risk incurred by the lender, no reasonable objection can 
be urged against its being taken. Indeed, parties of second rate 
credit, are benefitted by the arrangement, for they often obtain 
accommodation on paying an extra rate, when it would otherwise 
be refused them. But when the rate demanded is founded on 
the borrowers’ urgent necessities, and is not fairly proportioned 
to the risk, the transaction is one which ought, if possible, to be 
prohibited. This is the usury which we think ought to be, and 
might be put a stop to. 

James Cooke, Esq., a produce broker of the City of London, 
entrusted with the sale of merchandize, generally, to a very con- 
siderable extent, but more particularly connected with the trade 
of the East and West Indies, gives the following, as his view of 
the operation of the repeal of the Usury Laws, founded on an 
experience of 25 years in business. 

** My own view is, that the alteration has been extremely favourable to the 
capitalist, but extremely detrimental to the borrower, and I therefore consider 
that it has operated very badly. I calculate that sugar amounting to thirteen 
millions sterling is sold upon credit ; tea, six millions; coffee, two millions ; 
tobacco, five millions; wine and spirits, seven millions; British spirits, eleven 
millions ; cotton, ten millions; British and foreign wool, fourteen millions ; 
flax, three millions; silk three millions ; which articles I enumerate as having 
come more especially under my own notice, my business being to sell the 
greater part of such merchandize to dealers, traders, consumers and manufac- 
turers ; the whole of the transactions of these articles and a few others, 

VOL. V. c 
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amounting at least to one hundred millions, are represented by bills of ex- 
change, and I reckgn that the amount of the difference of interest paid by 
persons discounting these bills in consequence of the change in the law, can- 
not be less than a million and a half, which sum has gone into the pockets of 
the capitalists, and for the mgst part has been withdrawn from the in- 
dustrious classes of the community, for there has been no profit commensurate 
with the heavy charge for interest ; therefore, I believe the relaxation of the 
usury laws has acted unfavourably upon the trade of the country. 

How do you come at the precise sum of a million and a half?—I consider 
that, supposing no change had taken place, only five per cent. could have been 
been charged; and I reckon that a difference of one and a half per cent. has 
been exacted in consequence of the repeal of the usury laws. 

How are those bills drawn ; what is the course of the transaction ?—I will 
state the course of the transaction with regard to sugar, which branch of trade 
is to the extent of thirteen millions; it is in my department to sell the sugar 
for the consignees, particularly of the Mauritius, of which description of su 
the greater part comes into my hands ; the purchasers from me are the whole- 
sale grocers, and refiners, who again re-sell it extensively on credit to the dealers 
and consumers, and draw generally bills for the amount of their sales, and those 
bills have to be discounted ; tea is sold in bond to the tea-dealers, who pay the 
duty, and many of them re-sell it to the consumers, and upon whom bills 
are likewise drawn; it is partly the same with coffee, tobacco, wine, spirits, 
timber, flax, &c. &c. ; the Ttalion silk also is sold upon bills at four months’ 
date. 

At what rate were those bills formerly discounted, before the laws were 
altered ?—Certainly at one-to one and a half per cent. less than they have 
been since discounted. 

At what precise rate? — Five per cent, and occasionally a commission 
charged by the bill-broker in addition to the five per cent. 

as not that in violation of the law as it existed at that period ?—It would 
have been if the broker had made a bona fide transaction of it himself, that is, 
discounted it with his own money; but if the broker who received those bills 
could obtain the capital from a banker or from any other capitalist, and charge 
any commission he pleased, then it would not have been a breach of the usury 
laws ; and I know that the trading community were occasionally subject 
before the repeal, to commission upon bills, and had to pay in scarce times 
more than five per cent. 

In those times you allude to, before the alteration of the laws, to what 
amount did the interest, including the commission, exceed the legal interest of 
five per cent.?—That is rather a difficult question to answer ; it would vary, 
depending entirely upon the state of the money market. 

Did it ever amount to six or seven per. cent. ?—My own impression would 
be, that it never would have been more than five and a half or six per cent. 

What has been the case sinee the alteration of the laws ?—Seven, eight, 
and ten per cent. 

Has ten per cent. been common ?—Certainly not with mercantile people, but 
the trading community have been subject to that, and even a much higher rate. 

The paper you are now speaking of, constitutes the paper used for the 
great commercial transactions of the country ?—Yes. 

Is not paper of that description discounted at the bank of England ?—I 
should say only a small proportion of it. 

Not sufficient to take off the large mass of what you would consider the 

od paper of the commerce of the country ?—Referring to silk, the date of 
the bills would be four months ; consequently the Bank would not discount 
them at all, and that would be the case with the bills for timber, flax and 
many other articles of merchandize. 
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Till those bills came within the period limited by the Bank ?—The traders 
could not hold the bills ; they would be obliged to discount them, in order to 
get capital to carry on their business. 

In the times you have spoken of, before the alteration of the law, did the 
traders, in point of fact, find any material difficulty in getting their bills dis- 
counted ?—I believe none, comparatively ; I consider that the alteration of the 
law, as I stated, has operated badly upon trade, for no new money has 
found its way into the country. I believe that the trade could have been car- 
ried on under the former law with the same facility as it has been carried on 
since the repeal; therefore I infer that the capitalist has got a benefit upon 
those transactions to the extent.of a million and a half, and that that money 
has come out of the pockets of the middle classes of the community ; and hence 
arises, in a great degree, so much insolvency at this time ; from inquiries I have 
made from different official assignees of the Court of Bankruptcy, I find many 
of the bankruptcies have no assets at all to divide among the creditors, for it is 
found that the high rate of interest has left comparatively nothing, and it is 
also found that persons who have been lending money have been reaping a great 
harvest, to the disadvantage of the general body of creditors. 

Will you state who the official assignees are to whom you refer ?—The one 
I particularly allude to is Mr. Johnson, and also to Mr. Edwards. 

Any other ?—I refer to those two. 

You consider that, in the present state of the high rate of interest, a large 
portion of the profit upon the commerce and adventure of the country is de- 
rived by money lenders, to the detriment of the active persons carrying on the 
commerce of the country ?—I have no doubt that it has been a most injurious 
measure ; the time, probably, has been an unfavourable one for the experiment ; 
but withont looking prospectively as to what the effect under a better state of 
things may be, my evidence is only meant to apply to what has been the effect 
hitherto, and that the trading community have suffered considerably by the 
alteration of the law; for I believe they would have obtained equal facilities 
under the old law, and therefore the additional amount of interest they have 
been subjected to has been transferred from them to the capitalists and persons 
who have money to lend. With reference to myself, I am in that position 
that the law is extremely favourable to my interest, and, as far as I am per- 
sonally concerned, I could have no other wish than for its continuance. 

Do not you think that, under the law as it formerly stood, many persons 
were obliged to sacrifice their property who were not able to borrow money, 
and who now, being able to borrow it by offering a high rate of interest, save 
themselves from that necessity ;—That is the popular view of the case, and 
that is the impression of many persons in the City; but having been in the 
habit of making considerable advances myself at different periods, I should say 
that there would have been little or no difficulty on the part of respectable 

eople in getting facilities under the old law; but I know that many of my 
friends in Lombard-street entirely differ with me in that opinion. 

You have stated just now that the trading interests are unfavorable to the 
present law; what do you understand by “the trading interest? ”—I refer 
chiefly to the buyers of produce generally, as coming under my own observa- 
tion, and mostly grocers, drysalters, &c., the peered part of their trades 
being conducted upon credit ; and I can give your Lordships an instance of a 
person who has recently failed in the colonial market, who ascribed his failure 
chiefly to the high rate of interest he had been subject to by discounting bills ; 
he mentioned as having to pay £90 a week for discount, and having no profit 
equal to it. 

Under what circumstance did he discount at that rate ?—The circumstances 
were, that he required facilities to carry on his business.” 


We shall, in another paper, give some illustrations of the 
c 2 
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operations of the present state of the law, on other classes of 
Society, who are more exposed to usurious exactions, and notice 
the suggestions which have been offered, for amending the law. 








Curtosities of Sanking. 


THE OLD IRISH CURRENCY. 


WE purpose giving a few illustrated curiosities connected with 
the note currency of the different portions of the kingdom. We 
commence by presenting the reader with fac similies of two 
Irish notes, which we think well entitled to be noticed under 
this head. Indeed, the entire currency of Ireland, until its assi- 
milation with that of England in 1826, was a curiosity ; the coin 
was deserving of a place in any museum of ancient medals; of 
which none could present a more antique appearance; and ‘the 
notes, ranging from some few pence upwards, were curiosities 
as specimens of what absolute rubbish a nation might be per- 
suaded to accept in place of money. 

The notes, of which we present fac similies, are, one for the 
value of the Jrish shilling, at the period when the note was 
issued, being thirteen pence; and the other is for a once 
favorite amount of note, “ the old thr2e-and-ninepenny.’ We 
believe this term has even a “ proverbial currency ” to the pre- 
sent time in Ireland, expressive of something thoroughly Irish; 
something that will shew itself notwithstanding any attempt at 
concealment. Mr. Gilbart (to whom we are indebted for the 
originals from which the copies are made), gives an interesting 
sketch in his History of Banking in Ireland, of many of the 
panics produced by the extensive issue of notes for such sums ; 
and the subjoined extracts from several sources will enable the 
reader to understand some of the difficulties and inconveniences 
of a currency composed of such materials. Not the least evil 
was the extensive prevalence of forgery. Our printers, Messrs. 
Waterlow, have lithographed the copies so well, that they are 
in fact “ better than new;” we mean that the artist who has 
copied them, has shewn far greater skill than the original en- 
graver. Indeed, the wretched style in which all bank notes were 
formerly engraved, was a disgrace to the state of the arts in this 
country, and one of the principal causes of the continual for- 
geries which occurred. We shall next month give some illus- 
trations on this subject ; and hope to present some specimens of 
what our artists are now capable of effecting. 

In Carr’s Tour in Ireland, published in 1806, we find the 
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following description of what then constituted the currency of 
the country :— 


“1st. A copious effusion of paper, from a guinea note to several thousand 
pounds. 

2nd. English guineas, seldom seen out of the north of Ireland, worth one 
pound two shillings and nine pence each. 

3rd. Dollars, worth five shillings and five pence Irish each. 

4th. Silver bank tokens, of six shillings Irish each. 

5th. Silver bank tokens, called ten-penny and five-penny pieces, worth so 
much Irish each. 

6th. Hogs or shillings sometimes called thirteens, worth thirteen pence 
Irish each. 

7th. Pigs or testers, worth seven pence Irish each. 

8th. Penny, halfpenny, and farthing pieces, a very recent coinage.” 

The following extracts from Mr. Carr’s work will sufficiently 
illustrate the evils and inconveniences which existed from the 
imperfect state of the Currency before its assimilation to that of 
England in 1826—only twenty years ago. 


“The production of a guinea in many parts of Ireland excites as much 
curiosity as the display of a ruble or a sicca rupee would. Upon the arrival 
of the first of those precious coins in Dublin it speedily finds its way either to 
the Banker’s counter, or to shops called “ specie shops,”’ over the doors of 
which is written, “‘ Guineas bought and sold here, and Bank Notes exchanged 
for Guineas.” Here a guinea exchanged for a Bank of Ireland guinea note 
was some time since resold at one pound three shillings and one pound three 
shillings and sixpence, at present (1806) it is at one shilling, which is low. 
Small Bank of England notes are at a premium proportionate to guineas. 

The silver coin has always been inferior to the silver coin in England. In 
the beginning of the year 1804 the silver was so adulterated that, particularly 
the Treasury of the Castle refused to take it from the Post Office, and in con- 
sequence the postmen refused to take it from the public, and detained their 
letters ; and the sellers of the necessary articles of life required a higher price 
for their articles paid for in silver. This distressing “ifficulty was softened only 
by permission to the buyer, if he had credit, to keep up a running account 
with the seller, until the articles sold amounted to a guinea note when it was 
paid in paper to that amount! Many persons were obliged to part with what 
they received as five shillings for wages, for less than half the value in goods. 

The want of good silver coin (says the same writer) is particularly lament- 
able and embarrassing. Many of the great quantity of base shillings in cir- 
culation are not intrinsically worth fourpence; but if they are of sufficient 
weight, or what is admitted to be so by tacit consent, viz., two pennyweights 
and sixteen grains and a half, and do not present too brazen an appearance of 
their felonious origin, they are permitted to descend into the till, to prevent a* 
total stagnation of trade. Even these shillings are rare, and their rarity is 
frequently disastrous to business. After having been detained half an hour 
for change, I have more than once been told by the shopkeeper, with great 
regret, that he had sent to all his neighbours for change but could not obtain 
any, and consequently the article purchased resumed its former place upon the 
shelf. It is worthy of observation, that the mint shilling weighs three penny- 
weights and twenty-one grains, so that even in mere weight an Irish shop- 
keeper is compelled to submit to a deduction of rather more than one-third. 

The deficiency of silver may perhaps be attributable, in a _ degree, to 
the effusion of silver paper notes during the great circulation of base shillings in 
the Spring of 1804—the former of which the lower class of people preferred ; 
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and, in consequence of this cheap substitution, the good silver was sent abroad 
as the best mode of remittance. After the re-appearance of silver, upon the 
subsidence of the Rebellion, the interest of individuals induced them to export 
all the good shillings they could ne procure to England, where 
twenty-one of them could be exchanged for an English guinea, and in Ireland 
no less number would be taken for an Irish guinea note; the difference 
between which, in point of exchange, left a handsome profit to those who 
engaged largely in the traffic.” 


Of the manner in which such notes as those of which we 
give specimens were forced into circulation, we have an amusing 
account in Hardcastle’s Banks and Bankers published a short 
time since. 


*‘ The issuers of the small notes resorted to expedients of all kinds for the 
purpose of forcing a trade. They supplied small traders with their notes, and 
used to pay a premium to get them into circulation. The bankers themselves 
were in the habit of attending markets and fairs, like so many hucksters, each 
putting off his own commodity as best he might. Their favorite issue was not 
promissory notes, but post bills at ten days sight, which, being generally 
unaccepted, were paid, if paid at all, at convenience. But the mischief did 
not rest with the multitude of bankers. Besides the fifty private firms, there 
were as many as two hundred and ninety-five petty dealers and chapmen, 
grocers, spirit dealers, apothecaries, and shopkeepers of all sorts, inundating 
the country with a species of I. O. U., called. “ silver money,” which was a 
direct violation of the law, and ranged in nominal amount from three halfpence 
to ten shillings. This fraudulent paper was principally spread over the south 
and south-west of Ireland, which further suffered under an enormous distri- 
bution of forged notes, the unlettered population being in that respect easily 
imposed upon.” 


In Gilbart’s History of Banking in Ireland, he quotes an 
account of an “old Irish banker” who maintained a “small 
note” circulation on a capital of such a peculiar character, that 
we may very properly notice him here. The account is, we 
believe, by no means an exaggerated example of what frequently 
occurred, Speaking of the banks which issued such notes as 
those we give specimens of, the party quoted says :— 


“In the town of Killarney was one of those banks; the proprietor of 
which was a kind of saddler, whose whole stock in that trade was not worth 
forty shillings; but which forty shillings if even so much, was the entire 
amount of his capital in the banking concern. 

“I once accompanied a large party of English ladies and gentlemen to 
that enchanting spot; where, having amused ourselves for a few days, we 
were on the point of returning to Dublin, when one of the party recollected 
that he had im his possession a handful of the saddler’s paper. Accordingly 
we all set out by way of sport to have them exchanged ; one principal object 
being to see and converse with the proprietor of such a bank. 

“Having entered the shop, which barely sufficed to admit the whole 
company, we found the banking saddler hard at work, making a straddle. 
One of the gentlemen thus addressed him :— 

" ““*Good morning to you, Sir! I presume you are the gentleman of the 
ouse.” 

*** At your service ladies and gentlemen’ returned the saddler. 

*** Tt is here I understand that the bank is kept ? continued my friend. 
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** You are just right Sir,’ replied the mechanic; ‘this is the Killarney 
Bank for want of a better.’ 

‘My friend then said—‘ We’re on the eve of quitting your town; and as 
we have some few of your notes, which will be of no manner of use to us else- 
where, I'll thank you for cash for them.’ 

‘* The banker replied, ‘Cash! plase your honour, what is that? is it any 
thing in the leather line ?—I have a beautiful saddle here as ever was put across 
a horse; good and chape upon my say so. How much of my notes have you 
Sir, if you plase?’ 

= his question required some time for an answer, calculation being neces- 
sary; at length my friend counted them out as follows :— 


$ 
I I UN ns seeccwadandccs wea nares 0 
ro ps cen ay bait cateos mane 0 
Two. ditto for 63d. each, half a thirteen .............. 1 
Three ditto for 83d. each, three-fourths of a thirteen .... 2 
Two ditto for 9d. each .......... Rae tetee eens OS oe 1 
One ditto for ls. 1d., or one thirteen 1 
eC 3 SS ee ee error Toe 1 
One ditto for 3s. 3d., or three thirteens ............ — 
One ditto for 3s. 93d., or three thirteens anda half .... 3 


WAM Dee DOR 
Lal 


ve 





15 9 

“«« There, Sir,’ said he, ‘are no less than sixteen of your promises to pay, 
for the amazing large sum of fifteen shillings and ninepence, sterling money. 

7 should be sorry, most noble,’ returned the banker, ‘to waste any 
more of your lordship’s time, or of those sweet beautiful ladies and gentle- 
men; but I have an iligant bridle here, as isn’t to be matched in Yoorup, 
Aishy, Afrikey, or Merikey; it’s lowest price is 15s. 63d.—we’ll say 15s. 6d. 
to your lordship. If ye’ll be pleased to accept it, there will be a twopence 
halfpenny, or a threepenny note coming to your lordship, and that will close 
the business at once.’ ” 


If any of our readers are in possession of old notes which 
they think might be noticed in subsequent papers on the old 
note circulation in England and Scotland, we shall feel obliged 
for their communications. 








EXPIRING LAWS ON BANKING AND MONETARY 
SUBJECTS. 


AccorDING to a Report, recently printed, of a Committee 
of the House of Commons, appointed to inquire what temporary 
laws of a public and general nature are now in force, and what 
laws of the like nature are about to expire at particular periods, 
or in consequence of any contingent public event : the following 
are the expiring laws on banking and monetary subjects, an 
intimation of which may be useful to many of our readers. 


I. BANK oF ENGLAND.—ZJncorporation. 
Act for granting to their Majesties several rates and duties 
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upon tonnage of ships and vessels, and upon beer, ale, and other 
liquors ; for securing certain recompenses and advantages in the 
said act mentioned, to such persons as shall voluntarily advance 
the sum of £1,500,000 towards the carrying on the war against 
France.—5 & 6 Wm. and Mary, c. 20, s. 20-21; passed 7th 
November, 1693. 

Also, 9 & 10 Wm. 3, c. 44, s. 75.—The corporation further 
continued by successive Loan Acts, down to 4 & 5 Wm. 4, 
ec. 80; passed 14th August, 1834. 

Duration of Act.—Till redemption of the national debt. 


Il. Bank or Eneiann.—Privileges. 

An Act for giving to the Corporation of the Governor aid 
Company of the Bank of England, certain privileges for a limited 
period, under certain conditions.—3 & 4 Wm. 4, c. 98; passed 
29th August, 1833; amended by 7 & 8 Vict., c. 32. 

Duration.— Determinable on twelve months’ notice after 
ist August, 1855, and payment of the debt due from the public 
to the Bank. 


Ill. Banx or IRELAND. 
Act for establishing a bank by the name of the Governor 
and Company of the Bank of Ireland. 
Acts of the Irish Parliament, 21 & 22 Geo. 3, cap. 16, 
passed 1781; amended by 31 Geo. 3, cap. 22, and 37 Geo. 3, 
cap. 50. 
"i of the United Parliament :-— 


48 Geo. 3, cap. 103. I & 2 Vie., cap. 81. 
1&2Geo.4, , 72. 2&3 Vic, , 91. 
3 Geo. 4, ,, 26. 3&4Vic, 4, 75. 

7 Wm. 4 59 8&9 Vic, . 37. 
and 1 Vie.,f % °** —passed 31st July, 1845. 


Duration.—Until payment of the loans from the Bank (which 
may be paid at any time, upon six months’ notice, and twelve 
months’ notice of dissolution). 


IV. Usury. 

Act to exempt certain bills of exchange and promissory 
notes from the operation of the laws relating to usury.—7 Wm. 4, 
and 1 Vic., cap. 80; passed 17th July, 1837; amended and 
extended—2 & 3 Vic., cap. 37; and continued by 3 & 4 Vic., 
cap. 83; 4 & 5 Vic., cap. 54; 6 & 7 Vic., cap.45; 8 & 9 Vic., 
cap. 102; passed 4th August, 1845. 

Duration.—1st January, 1851. 


V. Loan Socteries. 
Act to amend the laws relating to loan societies.—3 & 4 Vic., 
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cap. 110; passed 11th August, 1840; continued by 4 & 5 Vic., 
cap. 55; 5 & 6 Vic., cap. 5; 6 & 7 Vic., cap. 41; 7 & 8 Vic., 
cap. 54; 8 & 9 Vic., cap. 60; passed 31st July, 1845. 

Duration.—Till 1st October, 1846, and end of the then next 
session of Parliament. 


VI. Property Tax. 


Act for granting to Her Majesty duties on profits arising from 
property, professions, trades, and offices.—5 & 6 Vic., cap. 35,; 
passed 22nd June, 1842. 8 & 9 Vic., cap. 4; passed 5th April, 
1845. 

Duration, to 5th April, 1848, and as to all arrears of duties 
under the Act, until they are paid. 


VII. Stame Duties.—lIreland. 


Act for assimilating the Stamp Duties in Great Britain and 
Ireland, and to make regulations for collecting and managing the 
same.—5 & 6 Vic., cap, 82; passed 5th August, 1842, and con- 
tinued by 8 & 9 Vic., cap. 2; passed 18th March, 1845. 

Duration, to 10th October, 1848. 


Memorandum.—By 48 Geo. 3, cap. 106, if a Bill is intro- 
duced for the continuance of any Act which would expire in the 
same session, and such Act shall expire before the bill for con- 
tinuing the same receives the royal assent, the continuing Act 
takes effect from the expiration of the former Act, but not so as 
to affect any person with any penalty in the interval. 








JAMES WILLIAM GILBART, Esa. 


It affords us sincere pleasure to be able to add the following 
particulars to the memoir we published some time since, of the 
gentleman whose name is placed at the head of this paper. We 
mentioned in a previous No., that it was the intention of the 
Joint Stock Banks to present Mr. Gilbart with some substantial 
mark of the respect and esteem which was felt for him by those 
who had the pleasure of knowing him personally ; as well for his 
varied labours on behalf of the class whom he more especially 
represents; and it will be seen by the following extract from the 
daily journals, that the intention has been most satisfactorily 
carried out. 


“On Monday, the 2nd March ult., a number of the country Joint Stock 
Banks presented to Mr. Gilbart a service of plate, bearing the following in- 
scription, which expresses the objects of the presentation. 

“ Presented by the Joint Stock Banking Companies of England and Wales, 
to James William Gilbart, Esquire, the first Manager of the first Joint Stock 
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Bank established in London, in testimony of their respect and esteem for his 

character and abilities, and in acknowledgment of the important services he has 

rendered by his writings and exertions in the cause of Joint Stock Banking. ” 
“The plate was accompanied by the following address :— 


“To James William Gilbart, Esq., General Manager of the London and 
Westminster Bank. 

*Sir,—A committee of Joint Stock Banks having been appointed in 
August, 1844, to devise some means of giving expression to their sense of ob- 
ligation for your invaluable services in the cause of sound public banking 
establishments, I have the honor to inform you, that they have selected for 
presentation to you, a silver epergne tea service and salver. 

“These articles I have now the pleasure of handing to you, respectfully 
begging your acceptance of them as a token, however inadequate, of the 
appreciation in which your efforts and services in this important field of labour 
have been held. 

“Your time and talents have been energetically and successfully applied, 
not only in negotiations with the Government, during the progress of the re- 
cent currency measures through Parliament, but on every occasion where you 
could render service in consolidating the foundations, or giving free scope for 
the exercise of the legitimate functions of sound banking establishments. 

“Your literary labours on the subject of banking and the currency, are too 
well known and too justly appreciated to require further comment; and your 
published evidence before successive committees of the House of Commons, 
clear, practical, and masterly as it is, presents a most useful and applicable 
mass of knowledge to all interested in banking affairs. 

‘In conclusion, the committee beg to.express their warmest acknowledg- 
ment and gen to you for your services to Joint Stock Banks, and bank- 
ing generally, upon the proper foundation and conduct of which, the interests 
and welfare of the public are so largely dependant. 

“With every feeling of respect, and sincere wishes for your health and 
happiness. 

“ T have the honor to remain, 
(On behalf of the committee and subscribers) 
* Your most obedient humble servant, 

“February, 1846.” “ CHARLES Brown, Chairman. 


While noticing this very gratifying testimonial of the zeal 
and ability of Mr. Gilbart, we may take advantage of the oppor- 
tunity of directing attention to a work recently published anony- 
mously, but, which, we believe, is correctly attributed to him, 
On the Moral and Religious Duties of Public Companies, in which 
their obligations to society are clearly pointed out and eloquently 
enforced. We cannot take a better specimen of the manner in 
which the work is written than the following, in which it will 
be seen that Mr. Gilbart has not overlooked the claims of the 
** working classes” in Joint Stock Banks; and we trust that his 
advocacy will be as successful as it is honorable to his station 
and ability. 

He says, addressing the directors of public companies— 

“‘ Be just in your appointments, and select those who are the most worthy, 
and the best qualified for the duties they will have to discharge. Be just in the 
amount of your remuneration ; recollect that many of the servants of public 
companies have greater trusts and heavier responsibilities than the servants of 
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individuals ; and in this case it is just and equal that they be rewarded ac- 
cordingly. Be just in your promotions, and let not merit be supplanted by 
patronage or favoritism. Be just in the quantity of labour you exact ; appoint 
a sufficient number of servants to do the work easily ; do not compel them to 
keep late hours, norrefuse them reasonable holidays forthe purposes of health and 
recreation. Be just in your pensions, and let your aged and worn-out servants 
be treated with respect and liberality. Be just in your reproofs. Let not 
your censures or your punishments be more than proportionate to the offence ; 
and be as ready at all times to acknowledge the merits of your servants, as to 
notice their defects. All complaints, and all applications for increased remu- 
neration or privileges, from the servants of public companies, should receive 
mature consideration; and all refusals should be given with kindness and 
courtesy. 

“Great is the debt of gratitude due by all our public companies to the 
cause of mental cultivation; and when these companies are computing the 
annual gains which from this cause they have acquired, let them not forget 
that the genius of mental cultivation, supported by benevolence, patriotism, 
and religion, and attended by crowds of the uninstructed children of the indi- 
gent, stands at their door, and humbly asks payment of a portion of this debt. 

“‘ Let them in part discharge this debt by seeing that the children of their 
labourers and the people of the district are all supplied with the,means of in- 
struction, and afterwards let them patronise those societies which have for their 
objects the education of the children of the poor in other districts and through- 
out the land. They should also, as far as it can be done with justice to others, 
give promotion to such of their servants as devote their leisure to the cultiva- 
tion of their minds. The time is gone by when it was a reproach for a young 
man to be bookish, as he was supposed to abstract so much more time and 
attention from his official duties. It is now well known that the general 
cultivation of the intellectual powers renders them more effective in every 
operation in which they may be exercised. It is a great advantage to public 
companies to have educated servants. Their superior knowledge is always 
useful—the mental discipline they have acquired improves their business 
habits—and, possessing within themselves a constant source of enjoyment, 
they are less likely to indulge in those expensive pleasures which are the usual 
temptation to neglect and dishonesty. ” 


We intended to have referred to this last work of Mr. Gilbart’s 
more at length; and shall hereafter do so. We call attention to 
it now, because-the above passages from it, we think an appro- 
priate illustration of the character of the gentleman who has 
been honored in the way we have above referred to. 








THE IRISH AND SCOTCH JOINT-STOCK BANK 
REGULATION ACT. 


Tue following is a copy of the Bill introduced into the 
House of Commons, “To regulate Joint Stock Banks in Scot- 
land and Ireland : ”— 


Sec. 1. Extension of 7 and 8 Victoria c. 113, to Scotland and Ireland. 

“ Whereas an act was passed in the eighth year of the reign of Her Ma- 
jesty, intituled, ‘An Act to regulate Joint Stock Banks in England,’ and it 
is expedient to extend the provisions of the said act to Scotland and Ireland ; 
Be it enacted, by the Queen’s most excellent Majesty, by and with the advice 
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and consent of the lords spiritual and temporal, and commons, in this present 
parliament assembled, and by the authority of the same, that all the provisions 
of the said act (except as hereinafter excepted) shall extend to Scotland and 
Ireland, and to every company of more than siz persons who shall carry on 
the trade or business of Bankers in Scotland or Ireland after the passing of 
this act, as if the first-recited act were herein re-enacted, with the substitution 
of the words ‘ United Kingdom of Great Britain and Ireland,’ instead of the 
word ‘ England,’ wherever the same is found in the said act : Provided always, 
That nothing herein contained shall extend to apply to Scotland or Ireland so 
much of the said recited act as declares what companies shall be deemed 
trading companies within the provisions of an act passed in the eighth year of 
the reign of Her Majesty, intituled, ‘ An Act for facilitating the winding up the 
Affairs of Joint Stock Companies unable to meet their pecuniary Engagements: ’ 
Provided also, That where by the first-recited act certain enactments are made 
with reference to agreements or covenants of co-partnership entered into on 
or before the sixth day of May next before the passing of the said act, and 
companies carrying on or established for the purpose of carrying on the trade 
or business of Bankers in England on or before the said sixth day of May, the 
same enactments shall be extended and deemed to apply in Scotland and Ire- . 
land to agreements or covenants of co-partnership entered into on or before 
the eighteenth day of July last past, and companies carryjng on or established 
for the purpose of carrying on the trade or business of Bankers in Scotland or 
Ireland on or before the said eighteenth day of July. 


Sec. 2. Creditors in Scotland not to be deprived of remedies competent to 
them before the Act. 
“ And be it declared and enacted, That nothing herein or in the first-recited 
act contained, shall be held to preclude any creditor of any such company in 


Scotland from any remedy or proceeding now competent to such creditor by 
the law of Scotland against such company or the partners thereof, or the pro- 
perty, funds, or effects of such company or of the partners thereof, or to pre- 
clude any partner of any such company in Scotland from any remedy or pro- 
ceeding now competent to such partner by the law of Scotland against such 
company or any of the other partners thereof, or against the property, funds 
or effects of such company or partners. 


Sec. 3. Interpretation Clause. 

** And be it enacted, That the following words and expressions in the first- 
recited act shall have in Scotland the several meanings hereby assigned to 
them, unless there be something in the subject-matter or context repugnant 
to such construction ; (that is to say) the expression ‘ Copy of the Register of 
such Marriage or other particulars of the celebration thereof,’ shall be held to 
include all legal evidence of such marriage; the expression ‘ Probate of the 
Will or Letters of Administration, or an official extract therefrom,’ shall be 
held to include the Will itself, or an official extract therefrom, or confirmation 
of an official extract therefrom ; the expression ‘Committee of such Idiot or 
Lunatic,’ shall be held to include any curator or other person having by lawful 
authority the right to receive the funds of such idiot or lunatic. 


Sec.4. Act may be amended or repealed. 
*‘ And be it enacted, That this act may be amended or repealed by any 
act to be passed during this session of Parliament.” 
In Scotland, the announcement of the above measure has 
already excited much disapprobation. The Glasgow Chamber of 
Commerce have passed the following resolutions respecting it :— 


1. That the bill lately introduced into Parliament, to extend to Scotland 
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the Act 7 and 8 Vic., cap. 113, for the regulation of Joint-Stock Banks, is 
open to very serious objections. 

2. That while the responsibility of partners in the existing chartered banks 
is limited to the amount of their stock, the partners of unchartered joint-stock 
banks, with, in some cases, a larger paid capital, are liable for the obligations 
of these banks to the whole extent of their real and personal property. 

3. That this being the only important difference between the constitution 
of the chartered and unchartered banks, the latter offer to the public, ceteris 
paribus, a better security than the former. 

4. That the existing chartered banks do advance over their own stock, 
either directly, or on other securities guaranteed by the lien which they hold 
over the stock of their partners ; and, that to deprive all other banks, obtain- 
ing charters, of this right, must occasion most serious inconvenience to the 
trading community, and is subversive of the common law of Scotland. 

5. That the privilege conferred on the existing chartered banks, of being 
the only legal depositories of public monies, trust funds, money consigned by 
order of the courts of law, railway deposits, &c., is unjust in principle, and in- 
convenient in practice, inasmuch as the chartered banks do not offer a better 
Security to the public than the unchartered banks ; and inasmuch as, by this 
law, the power of trading on deposits is greatly increased in the chartered, to 
the prejudice of the unchartered banks, and often to the loss and inconvenience 
of parties whose funds are thus restricted to one class of depositories. 

6. ‘That the terms of this act are a prohibition against any joint-stock bank 
applying for a charter, and do therefore confer on the chartered banks a mo- 
nopoly equally prejudicial to other banking establishments, and injurious to 
private interests. 

7. That, to making the existing chartered banks the only legal depositories 
for trust funds, &c., while they alone are exempt from the obligation to publish 
a list of their partners, or to make periodical returns of their liabilities and 
assets, and while the liability of their partners is limited to the amount of their 
stock, is unreasonable in itself, and unjust to the public, who are thus restricted 
to the least secure of two classes of depositories for their funds. 

8. That the above considerations apply more especially to this city, in 
which there are no chartered banks, and from whence, therefore, all local trust 
funds, &c., must be withdrawn, for the benefit of the chartered banks in 
Edinburgh. 

9. That this Chamber petition both Houses of Parliament, in terms of 
these resolutions. 


The Glasgow Town Council have also resolved to petition 
against the bill. 








Sabings’ Banks. 
SAVINGS’ BANKS AND FRIENDLY SOCIETIES. 


ON THE DIFFERENCE IN THE RATES OF INTEREST ALLOWED 
BY PARLIAMENT TO THE TRUSTEES OF THE CIVIL SAV- 
INGS’ BANKS AND OF THE FRIENDLY SOCIETIES, AND TO 
THE DEPOSITORS IN THE MILITARY SAVINGS’ BANKS. 

SEVERAL provisions in the Savings’ Bank Act, the 9th Geo. IV., 

cap. 92 (28th July, 1828), respecting the pecuniary transactions 

between the Trustees of the Savings’ Banks and the National 
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Debt Commissioners were made, under the 31st clause of that 
act, and of the Friendly Societies’ Act, the 10th Geo. IV., cap. 
56 (19th June, 1829), equally to apply to the pecuniary trans- 
actions between the Trustees of the Friendly Societies, enrolled 
since the passing of the former act, and the same Commissioners. 

As the Act of 1828 was amended by the Act, 7 and 8 Vict., 
cap. 83 (9th August, 1844), it may be useful, particularly at the 
present time when a bill for amending the Friendly Societies 
Acts is before Parliament, to those subscribers to the Bankers’ 
Magazine who may take an interest in the prosperity of the 
Friendly Societies, and especially to those who may be Trustees 
of the Societies depositing their funds direct with the National 
Debt Commissioners, to be informed that only one provision 
affecting such, Societies was introduced into the Savings’ Bank 
Act of 1844, and that of an immaterial nature. 

The 17th clause of the Act of 1828 provided that the half- 

yearly receipts or vouchers for interest; credited by the National 
Debt Commissioners to the Trustees on 20th May and 20th 
November respectively in each year, should be issuable by the 
Commissioners within six weeks after such dates; which provi- 
sion was repealed by the Act of 1844, the 13th clause of the 
Act enacting, “that the time for making out and issuing the 
half-yearly receipts for interest to the several-Savings’ Banks’ 
and Friendly Societies shall be extended to sixty days from and 
after the 20th May and 20th November respectively in each 
year.” 
y This being the only alteration, as before stated, affecting the 
Friendly Societies depositing their funds direct with the National 
Debt Commissioners, the numerous members of those societies 
should feel deeply indebted to the Chancellor of the Exchequer 
for having disregarded the uncalled for and invidious attempts 
made by the salaried officers of certain Savings’ Banks at the 
time, when the Act of 1844 was under the consideration of the 
House of Commons, that the reduction of interest effected under 
that Act from and after the 20th November, 1844, on the funds 
invested with the Commissioners by the Trustees of the Savings’ 
Banks, should equally apply to the funds invested direct with 
them by the Trustees of the Friendly Societies. : 

In order to present the matter in its proper light, it should 
be stated, that Mr. Goulburn’s attention was pointedly called to 
the circumstance of a higher rate of interest being about to be 
paid to those Societies and to the Depositors in the Military 
Savings’ Banks (under the plea of urging the necessity for the 
separation of the annual Parliamentary accounts), in the follow- 
ing passage contained in a “Statement of facts relating to 
Savings’ Banks,” which was read by the. Comptroller and Secre- 
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tary of the St. Martin’s Savings’ Bank, at a meeting of trustees 
and managers, held on 23rd May, 1844, and upon which state- 
ment certain resolutions transmitted to Mr. Goulburn were 
founded :—“ As Friendly Societies and Military Savings’ Banks 
are still to receive interest on their investments at the rate of 
£3 16s. O}d., and in many instances £4 1]s. 3d. per cent. per 
annum, it becomes necessary that a separation of the accounts 
of Savings’ Banks from those of Friendly Societies, with which 
they have hitherto been blended in the annual National Debt 
Returns, should be made, for the better ascertaining the liabilities 
incurred by the public under each head of expense.” 

A comparative statement of these liabilities up to the 20th 
November, 1844, was contained in our number for June last, 
page 160. 

The sentiments expressed in the above quoted paragraph 
were subsequently embodied in and formed one of a series of 
nine formal resolutions, purporting to be those of an important 
meeting of gentlemen connected with Savings’ Banks in Eng- 
land, Ireland, and Scotland, held at the St. Martin’s Savings’ 
Bank on 31st May, 1844, which meeting was composed, it is 
understood, with only one exception, of persons directly interested 
in a pecuniary view in the question. 

These attempts to work upon the Chancellor of the Exche- 
quer, with reference to the rates of interest paid to the Friendly 
Societies, and to the depositors in the Military Savings’ Banks 
(with which latter he had nothing whatever to do), by means of 
the “ statement of facts,” and the resolutions referred to, having 
failed, a more decided effort was made by the same parties to 
prevent the continuance of those rates, by causing to be circu- 
lated among members of Parliament, a document headed “ Points 
to be urged in discussion on the new Savings’ Bank bill,” (alluded 
to in the Bankers’ Magazine, No. 10, for January, 1845, p. 211,) 
and containing the following instruction, among others, to their 
representatives respectively. 

“ Point 6.—Notice the heavy charges sustained in the in- 
creased rate of interest allowed, and still proposed to be continued 
to Trustees of Friendly Societies investing their money direct 
with the Commissioners, and to Military Savings’ Banks, 
(£4 11s. 3d. and £3 16s. O}d. per cent. per annum); and the 
propriety of providing that for the future in the annual returns 
to be made to Parliament, under the 48th section of 9th Geo. IV., 
cap. 92, these accounts should be kept distinct.” A form of 
clause to be introduced into the bill to compel the separation of 
these accounts was appended to such document. 

As all the attempts above mentioned were signally unsuc- 
cessful in their object, a few observations on the principal cir- 
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cumstances which probably induced the Chancellor of the 
Exchequer to resist them, are subjoined :— 

As respects the allusion, in the documents above quoted 
from, to the Friendly Societies, the originators and concoctors 
of those documents could not have been aware of the strong 
opinion expressed in a report, dated 5th July, 1825, of a Select 
Committee of the House of Commons on the laws respecting 
those Societies, that “greater good is effected by the contribu- 
tions of many to a common fund, than by individual savings,” 
and that consequently greater encouragement should be afforded 
to the former than to the latter; or, if they were aware of those 
opinions, they must have been indisposed to accede to the accu- 
racy and soundness of them. 

The words in the report of the Select Committee bearing on 
the subject are as follows :—“ The opinion which some persons 
entertain, hostile to the formation of any common fund by 
contribution among the lower classes, and the preference given 
to individual savings, induce your Committee to consider the 
claims of the Friendly Societies in some detail. It has been 
observed, that the hostility to these societies has been nowhere 
more strong or controversial than among the patrons of Savings’ 
Banks. Of these institutions, which are not referred to them 
for consideration, your Committee will only say, that they are 
undeniably calculated for many very useful purposes, some of 
which cannot possibly be secured by institutions of mutual 
assurance; but your Committee affirm without hesitation as 
equally undeniable, that it is by the contribution of the savings 
of many persons to one common fund that the most effectual pro- 
vision can be made for casualties affecting,” or, as it would have 
been more correctly said, liable to affect, “ all the contributors. 
This proposition, which is indeed obviously true, has been well 
illustrated by a writer on Friendly Societies, who asks, whether 
the advocates of separate and exclusive saving ‘ will be easily 
persuaded to save their annual premium instead of securing their 
houses against fire.” After comparing at some length the 
advantages of saving for individual uses, and of contributing 
individual savings to a common fund, giving the preference to 
the latter, the Select Committee insisted in another part of their 
Report that “for the particular purposes to which Friendly 
Societies are applicable, Savings’ Banks are entirely inefficient, 
and that the purposes of those societies are highly beneficial to 
the People and the State.” 

Under these circumstances it is not surprising that the 
Chancellor of the Exchequer, recollecting the forcible statements 
as to the superiority of the objects of the Friendly Societies 
over those of the Savings’ Banks, contained in the Parliamentary 
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Report on the subject, should, in spite of the continued repre- 
sentations made to him by certain stipendiary officers of Savings’ 
Banks, have decided not to interfere with the rates of interest 
paid to the Friendly Societies by the National Debt Commis- 
sioners, which have, therefore, been continued as before. 

The Friendly Societies depositing their funds direct with the 
National Debt Commissioners were 395 in number, and the 
amount of their funds so deposited was £1,609,288 on 20th 
November, 1843, and the rates of interest paid to these societies 
were as follow :—viz. £4 11s. 3d. per cent. per annum to those 
societies enrolled under the 59 Geo. 3rd, c. 128, (1819,) previously 
to the 9 Geo. 4th, c. 92, (1828) ; and £3 16s. O4d. per cent. per 
annum to those societies enrolled subsequently to the Act of 
1828. 

A comparison between the increase in the funds of the 
Friendly Societies and of the Trustees of the Savings’ Banks in 
the hands of the National Debt Commissioners, showed that the 
same necessity—on the ground of rapidly and largely-increasing 
liabilities—for the Chancellor of the Exchequer to reduce the 
rates of interest payable by those Commissioners, did not apply 
to the Friendly Societies as it did to the Trustees of the Savings’ 
Banks, because, while the increase in the funds belonging to the 
latter was as much as £1,837,625, the increase in the funds be- 
longing to the former was only £160,044, in the year ended 
20th November, 1843. ° 

Moreover, in the Parliamentary session of 1840, the Govern- 
ment had afforded an earnest of their desire to prevent an abuse 
of the advantages conferred by the Friendly Societies’ Act, 
10 Geo. 4, c. 56, by recommending to Parliament to enact that 
exemption from stamp duty should not be granted to any 
Friendly Society when the sum to be assured to any individual 
or to any person nominated by, or to claim under, him or her, 
exceeded the sum of £200; and that no Friendly Society, by 
the rules of which the sum assured to any individual or to any 
person nominated by or to claim under him or her exceeded the 
sum of £200, should, from and after the passing of the Act, be 
entitled or authorised to invest the funds of such society or any 
part thereof, except so much as might be hereafter received on 
account of assurances made previous to the passing of the Act, 
in any Savings’ Banks, or with the Commissioners for the 
Reduction of the National Debt. And the Act, 3 & 4 Vict. c. 73, 
was passed accordingly. The Friendly Societies depositing their 
funds in the Savings’ Banks were 9,609 in number, and the 
amount of their funds was £1,203,559 on the 20th November, 
1843, and the rates of interest not exceeding £3 8s. 5}d. per 
cent. per annum, paid to these societies, varied, being at the dis- 
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cretion of the Trustees of the Savings’ Banks respectively, but 
they do not now, in any case, exceed £3 Os. 10d. per cent. per 
annum. The societies, however, have the option of removing 
their funds, if amounting to £50 each, and depositing them direct 
with the National Debt Commissioners, when they become en- 
titled to receive the higher rates respectively. 

As regards the allusion, in the documents above quoted from, 
to the Military Savings’ Bank, had the originators and concoctors 
of those documents enquired, they would have found that as the 
Military Savings’ Banks are, by the rules issued by the Secre- 
tary at War, strictly to be confined to the non-commissioned 
officers and soldiers only, the abuse of them by persons deposit- 
ing for whom they were never intended, cannot as in the case of 
the Civil Savings’ Banks be allowed; and further that the Mili- 
tary Savings’ Banks are perfectly independent of both the Chan- 
cellor of the Exchequer and also of the National Debt Commis- 
sioners, the money deposited in them being applied by the 
officers commanding troops and companies, to the payment of 
those public services which it is their duty to defray, and those 
officers being authorised to repay the principal and interest out 
of the grants of Parliament for ordinary army services. More- 
over, the Act 5 and 6 Vict. cap. 71, (30th July, 1842) for 
establishing Military Savings’ Banks, expressly provides, in the 
sixth clause, “that the Savings’ Banks to be established under 
this Act shall not be taken to be within the provisions of the 
Act, 9 Geo. IV., cap. 92, or of any other Act heretofore passed 
relating to Savings’ Banks.” 

Although the rate of interest fixed by the Secretary at War 
in number 3 of the rules, issued under the authority of Her 
Majesty on 11th October, 1843, is at present £3 15s. per cent. 
per annum, still the power of revising the regulations, and with 
them the rate of interest, is specially reserved to the Secretary 
at War by the 13th rule; and further, as regards the rate of 
interest, exception may be taken to it every year if considered 
too high by any member of Parliament, at the time when the 
army estimates are under discussion by the House of Commons. 

The grounds on which the rate of interest allowed to the 
depositors in the Military Savings’ Banks is higher than that 
allowed to the depositors in the Civil Savings’ Banks, are how- 
ever totally distinct from those which apply to the rates of 
interest allowed to the Trustees of the Friendly Societies. 

Since the above observations were written, it appears from 
the report of the debate on the Friendly Societies’ Bill in the 
House of Commons on 11th ultimo, in which Sir James Graham, 
and Messrs. Duncombe, Wakley, and Hawes took part, that 
attempts have again been made by certain parties, no doubt 





BANKING AND COMMERCIAL LAW. 35 


connected with Savings’ Banks, and probably the same to whose 
proceedings in 1844 we have alluded, to induce the Government 
to propose a reduction in the rates of interest paid by the 
National Debt Commissioners to the Trustees of the Frendly 
Societies, but that Sir James Graham has very properly made 
up his mind not to allow those rates to be disturbed. 








Banking and Commercial Lato. 
THE LAW OF CHEQUES. 


RIGHTS AND LIABILITIES OF HOLDERS. 


WE shall resume our papers on the law of Cheques with a brief 
account of the rights and liabilities of the holders of those docu- 
ments, and we shall notice here 1. The right to Cash a Cheque. 
2. The Time allowed for presentation. Leaving for further con- 
sideration, in another paper, the Remedies of the Holder in the 
event of default being made in payment. 

First. As a general rule, the holder of a Cheque has a right 
to cash it. The Stamp Act, which has been the subject of com- 
plaint in this work so often, declares, that if any person or 
eae shall knowingly receive or take any cheque which shall 

dated on any day subsequent to the day on which it shall be 
issued, or which shall not truly specify the place where it shall 
be issued, he she or they shall forfeit £20 for every such cheque ; 
and the banker who pays it is liable to a penalty of £100, and 
moreover is not to be allowed credit for the money so paid. 
In the eye of the law, therefore, the holder of a post dated 
cheque cannot cash it. 

The holder of a cheque to be kept in trust for other parties 
and to abide the result of certain experiments, or in other words, 
a stakeholder, is not guilty of a breach of duty in cashing the 
cheque, provided the parties treated the cheque as money. Ina 
case of this sort, Mr. Justice Coleridge said : “ I was much struck 
with the argument as to the breach of duty, by the defendant, 
and I can conceive many cases of inconvenience that would arise 
by the conversion of a cheque into money. But here the cheque 
was considered as money from the commencement.” —Wilkinson 
v. Godefray, 3 Perry and Davison’s Reports, 413. 

The holder of a cheque has no right to get it cashed if he 
has received notice that the drawer has committed an act of 
bankruptcy ; and it has also been held, that he has no right to 
get a cheque cashed by the bankers when he knows the drawer 
is insolvent and has no funds at the bankers.—Martin v. Morgan, 
1 Gow, 123. 
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Secondly. The holder of a cheque should, in general, present 
it for payment within the day after it is received, if he reside in 
the same place as the banker upon whom it is drawn; but, 
otherwise, it should be sent by the post of that day toa banker 
or other agent to present, and they should present it on the day 
after they receive it. See the cases of Rickford v. Ridge, 2 
Campbell, 537 ; Moule v. Brown, Arnold, 79 ; Beeching v. Gower, 
Holt, 315. The drawer of a cheque must, however, sustain a 
loss from the non-presentment of the cheque, otherwise it is 
conceived he will be liable at any distance of time. 

The following case illustrates this point :—Terlve v. Norton, 
2 Moody and Robinson’s Reports, page 401, was an action by 
the holder of a banker’s cheque for £20, drawn by defendant on 
Hulle & Co., bankers at Uxbridge, dated 19th March, 1841. 
The plea was, that the cheque was not duly presented. The 
cheque was drawn payable to one White, and was not pre- 
sented until 6th April, on which day the plaintiff caused it to be 
presented to Hulle & Co., at Uxbridge, through Messrs. Glyn, 
bankers in London, who were correspondents of Hulle & Go. 
No cause was assigned for the cheque not having been presented 
earlier. Counsel for the defendant, insisted that it had not been 
presented within a reasonable time, and that the defendant, was, 
therefore, entitled to a verdict. Lord Abinger, who tried the 
case, said, “ the question is one for the jury, whether, under the 
circumstances of the case, the cheque was presented within a 
reasonable time, for that is all which in the case of bankers’ 
cheques the law requires. It is reasonable to allow some little 
space of time in the case of cheques on country bankers, beyond 
what is usual in the case of London bankers. If, indeed, any 
loss had been sustained by the defendant through the non-pre- 
sentment at an earlier period, that might have made a difference. 
The jury must form their own conclusion, but, I do not myself 
see any sufficient ground for saying, that the lapse of time, 
in this case, necessarily involves any laches,” Whereupon, the 
jury returned a verdict for the plaintiff, upon the plea in 
question. 

In Alexander v. Barchfield, 3 Scott’s Reports, 555, the ques- 
tion was discussed, whether, the holder of a cheque can gain an 
extra day for presentation by paying the cheque into his 
bankers, instead of presenting it himself, and as the judgment of 
the Court contains an interesting review of the whole subject, we 
shall give it at length. 

The Court said, “the facts proved at the trial were, the 
cheque was given by the defendant to the plaintiffs, on the after- 
noon of Tuesday, the 10th March; that on Wednesday morning, 

he plaintiffs paid it in to their bankers, Messrs. Whitmore & 








BANKING AND COMMERCIAL LAW. 37 


Co., who presented it for payment on the morning of Thursday, 
the 12th, to the defendant’s bankers, on whom it was drawn ; 
that if the cheque had been presented on the Wednesday during 
banking hours, it would have been paid, but that the defendant’s 
bankers stopped payment early on the Thursday morning before 
the cheque was presented. It was admitted on the argument, 
that if a cheque drawn upon a banker living in the same place, 
is presented on the day following that on which it is received, it is 
presented within a reasonable time; but it was contended on 
the part of the plaintiffs, that if the holder of such cheque 
wishes to procure payment of it through his bankers, he is at 
liberty to keep it during the day on which he receives it, to pay 
it in to his bankers’ on the day after he receives it, and the 
bankers again may present it to the party on whom it is drawn 
on the day following, that is, in effect, that in such case the 
holder of the cheque has one day more for presenting the cheque 
than if he had presented it himself. Evidence was given at the 
trial, that it was the invariable usage for bankers in the city, not 
to present cheques paid in by their customers, until the day 
following that on which they are received; * but no evidence 
was given of any usage that when the customer had received the 
cheque himself, on the day before he paid it into his bankers, 
and a loss ensued from the insolvency of the parties on whom 
the cheque was drawn, which insolvency, took place subsequently 
to the time at which the holder would have been bound to pre- 
sent it himself, such loss was borne by the drawer of the cheque. 
No case was cited and no authority was brought before us to 
support the position, that the drawer was bound to bear such 
loss. The case that came the nearest to it was that of Rickford 
v. Ridge, 2 Camp., 537. In that case, the holder of a cheque 
had diseounted it with a banker in the country, who sent it up 
to his London correspondents on the day following, who pre- 
sented it the day after they received it, and in the meantime the 
party on whom it was drawn had become insolvent. But, in 
that case, the defendant, by discounting his cheque in the coun- 
try, must be taken to have assented to that being done, which 
was the usual and necessary course, to procure payment of the 
cheque. All the other cases cited, establish only, that in the 
case of a Bill of Exchange, there is one day more allowed for 
giving notice of dishonor of a bill, where it is presented through 
a banker, than if presented by the party himself, but no case 
establishes that any additional time for presenting the bill for 
payment is allowed under these circumstances. 





* That is unless they be drawn upon bankers eastward of St. Paul’s, in 
which case they are exchanged at the Clearig House. 
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In the absence of evidence of a course of dealing for the 
drawer to pay a cheque under circumstances like those of the 
resent case, from which, if it existed, a contract to pay might 
e inferred ; and in the absence of authority to shew that by law 
he is bound to pay, we cannot feel ourselves justified in laying it 
down as a rule of law, that the holder of a cheque is entitled to 
one day more for presenting it by passing it through his ban- 
kers. Nor can we see that such rule is called for as a matter of 
expediency or pressing convenience. In the case of a cheque, the 
holder does not lose his remedy against the drawer by reason of 
nonpresentment within any prescribed time after taking it, unless 
the insolvency of the party upon whom it is drawn has taken 
place in the interval; that is, unless there is an actual loss to the 
drawer. And the instances of any such loss happening by reason 
of the insolvency of the drawee taking place during the additional 
time for presentment which is claimed and contended for on the 
part of the plaintiffs, are probably so very few in the course of 
mercantile concerns, that it can scarcely be said to be an evik 
calling for an extension of the time of presentment; more par- 
ticularly as the party who receives the cheque may always protect 
himself against any danger from the insolvency of the drawee, 
where he intends the cheque to pass through his bankers; by 
stipulating that the bankers’ names should be crossed upon the 
cheque, which would amount to an agreement on the part of the 
drawer of the cheque that the usual course of presentment through 
a banker should be observed. We therefore see no reason for 
holding the direction given at the trial to be wrong, and think 
the rule must be discharged.” 











Legal Misrellanp. 


Norge.—Under this head we shall insert brief reports of legal decisions affecting Bankers and 
Merchants, as they occur from time to time. We shall feel obliged by having our attention 
called to any case which may come under the notice of our readers. 


Raitway Law.—DaMAGEs FOR DETAINING SHaAREs.—lIn the case 
of Archer v. Williams, which was tried in the Court of Common Pleas at the 
sittings after last Hilary Term, an important question arose respecting the 
amount of damages which can be recovered by the owner of railway shares 
against a party with whom he has deposited them, and who refuses to deliver 
them up when they are demanded from him. The point underwent consider- 
able discussion, and the judge, ultimately, laid down the law in his charge to 
the jury, in the following terms. 

* Gentlemen, I think I must now leave the case to you, with this direction, 
that the measure of damages is, that which is lost by the plaintiff not having 
his shares in his possession from the time when they were demanded, to the 
time when they were delivered, and, in my opinion, as against a wrong doer, 
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he is entitled to take the highest price the shares bore during that interval, 
and that, therefore, he is entitled to have them at four and three-eights pre- 
mium, I think, he is entitled to take the full amount.” 

The “ Railway Times” of the 21st of March, contains a verbatim report 
of the judge’s summing up in the foregoing case, and will be found extremely 
interesting to the railway public. 


LiaBiLiry oF RaILwAy PRovIstONAL COMMITTEES TO REPAY 
Deposits To ALLOTTEES OF ABANDONED ProJects.—Woolstab v. 
Spottiswoode.—In this case, tried in the Court of Exchequer, at Guildhall, a 
poimt of great’ importance was decided, namely, that an allottee of shares, 
who has never received them, the scheme being abandoned, but who has paid 
the required deposits and offered to execute the deeds, may recover his money 
from any member of the provisional committee, on the ground of the con- 
sideration having wholly failed. The plaintiff, in this case, who is the widow 
of a Demerara merchant, had been allotted thirty shares in the “ Direct Bir- 
mingham, Oxford, Reading, and Brighton Railway,” of which, the defendant, 
who is her Majesty’s printer, was a provisional committee-man. She paid a 
deposit of £78 i5s. on these shares, but could not obtain scrip, and was 
finally informed that the project was abandoned, as deposits had been paid 
only on 4,000 shares, and 70,000 had been issued. She then asked for her 
money, but she was told, that the “ preliminary expenses” should first be 
deducted, and any balance that might remain, would be handed over to her. 
She then selected Mr. Spottiswoode from the list of committee-men, and 
brought her action. The Chief Baron, in leaving the case to the jury, said, 
‘* Both in law and justice, if even every farthing of the deposits was paid and 
expended, the plaintiff would be entitled to recover the full amount paid b 


her on the faith of an agreement and consideration which had wholly failed. 
As to the plaintiff and the other parties, who had paid on the 4,000 shares, 
nothing could be more unjust than to saddle them with the whole costs of a 
scheme to which they subscribed, no doubt, on the faith of the prospectus, 
and in the expectation that the capital was to be such as was there set forth. 
In his opinion, therefore, the plaintiff was entitled to recover her deposit.” 
The jury, without any hesitation, returned a verdict for plaintiff for £78 15s. 








Correspondence, 
SPECIAL JURIES—RIGHTS OF JOINT STOCK BANK SHARE- 
HOLDERS. 


Srir,—I take the liberty of noticing the letter of your correspondent, 
“ R. W. Dickinson,” contained in your last number, and headed, “‘ Share- 
holders in Joint Stock Banks liable to serve on Juries, entitled to serve as 
Special Jurors.” 

By stat. 6, Geo. IV., eap. 50, see. 31, “ Every man who shall be described 
in the Juror’s book for any county, &c., as an esquire, or person of higher 
degree, or as a banker or merchant, shall be qualified and liable to serve on 
special juries.” 

This “ Juror’s buok” is composed of certain lists, made out by the church- 
wardens and overseers of parishes, of persons qualified and liable to serve on 
common juries; and the 8th section of the above act ordains that in such 
lists “the true place of abode, the title, quality, calling, or business, of every 
such man” shall be set forth. Observe the words, “calling or business.” 
Now, the object of the act is, evidently, to avoid confusion by misdescription 
of parties, and obviously intends that every person shall be described, by such 
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“calling or business” as he is usually or best known by, that mistakes may 
not occur in the service of summonses to attend on juries, especially in popu- 
lous places, where there may be many persons of the same name, and, not 
unfrequently, of the same occupation. . 

I submit that, although it may, strictly speaking, be true that “ every 
shareholder in a local joint stock bank is a partner,” non constat, that he is 
entitled to style himself “ banker,” at least according to common parlance, 
and the well-known meaning of that term. With equal reason it may be 
urged that the numerous proprietors of railway or canal stock should be 
designated as “common carriers,” &c. I think.the law intends that every 
person should be described by his visible and most ostensible business in life, 
that he may be the most readily found or recognized. Take an instance. 
Suppose there may be a dozen individuals of the name of Thomas Smith, 
retail tradesmen, &c., at Nottingham, who are also shareholders in joint 
stock banks. Summon one Mr. Thomas Smith, “banker,” on a jury, and 
would not the officer naturally at_once repair to the respectable private bank- 
ing firm of Messrs. Smith and Co. in that town, and inquire for one of the 
gentlemen there, and be perfectly puzzled on finding that there was perhaps 
no such person ? 

It seems to me that managers, and acting directors, of joint stock banks, 
who are shareholders, and who have no other calling or business, in particular, 
may with propriety be described as “ bankers,” in these juror’s lists, but that 
it would be as inconvenient as ridiculous to give that addition to every 
grocer, tailor, and shoemaker, who might happen to hold shares in those 
undertakings. 

I grant that in these days of general license in such cases, when people do 
pretty much as: they please, and when we find gentlemen’s footmen and men- 
cooks coolly dubbing themselves “ esquires,” in railway deeds, it is very difti- 
cult indeed to assign appropriate distinctions (or such at least as persons will 
be satisfied with) and that much of what is really correct must, generally 
speaking, be left to the good taste and good sense of individuals. 

I am, Sir, your obedient servant, 
A SUBSCRIBER. 





BANK STOPPAGES—CONSTRUCTION OF THE NEW BANKING 
ACT. 


Dear S1r,—Will you favor me with your opinion (in your next number, 
if convenient) upon the following questions, viz. :— 

lst. Do you consider that the three Banking companies, referred to in 
your last number, as having suspended payment, would, in the event of any 
or either of them wishing to resume business, be affected in respect of their 
issues, or otherwise, by the following clause of the late banking act ; viz.— 

“If any banker, who after the passing of this act, shall be entitled to issue 
bank notes, shall become bankrupt, or shall cease to carry on the business of a 
banker, or shall discontinue the issue of bank notes, either by agreement with 
the Governor and Company of the Bank of England, or otherwise, it shall 
not be lawful for such banker at anytime thereafter to issue any such notes.” 
Would they not have to form themselves into a new joint stock bank, accord- 
ing to the a of 7 and 8 Vict. cap. exiii. (see Banking Almanac and 
Directory, 1845, page 81.) 

2ndly. Do you consider that by the late Act the establishment of a sub- 
branch (i. e., attendance at a town on market days) would require a separate 
license? I remain, &e. 

23rd February, 1846. H. i. 


[1st. We do not think that a temporary interruption of the ordinary 
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business of a bank, would subject it to the penalty of losing its mght of issue. 
The banks referred to have not “ceased to carry on the business of bankers;” 
nor have they “discontinued the issue of bank notes” in the sense in which 
we think these words would be construed in a court of law. We do not think 
the temporary stoppage of a bank, if business was recommenced — within 
what might be considered a reasonable time, would be deemed to be such a 
cessation of carrying on the business of banking, as to oblige the bank to 
commence de novo, and subject it to the provisions of the Act, 7 and 8 Vict. 
cap. 113. 

Pond. If notes or bills are issued at a new sub-branch we think the license 
would be required. The 22nd section of the Act, 7 and 8 Vict. c. 32, enacts, 
that any banker who before the 6th May, 1844, had taken out four licenses 
which entitled him to issue notes and bills at more than four places, should 
not hereafter be required to take out more than four licenses for continuing 
his right to issue at such places. But the first part of the section expressly 
states, that every banker, with such exception, “ shall take out a separate and 
distinct license for every town at which he shall by himself or his agent issue 


any notes or bills, requiring such license to authorise the issuing thereof.”— 
Ep. B. M.] 





DEPOSIT IN BANKS BY MINORS—NOTARY’S ENDORSEMENT 
OF BILL, PRO PROCURATION. 


A correspondent sends us the following queries :-— 


Ist. Is the endorsement of a minor on a bank deposit receipt in such 
minor’s name a sufficient receipt for the payment thereof, as it would be if 
the person in whose favor it was drawn were of age; or would you consider 
the executors’ endorsement necessary. 

2nd. Should a bill when handing it to the notary for protesting or noting, 
be endorsed by the holder to whom “or order” it has been specially endorsed, 
or would the notary’s endorsement or receipt on the bill on the part of his 
employer be a sufficient discharge of the bill? 

Your usual kind attention will much oblige, yours, J. G. 


[To the first query we could not answer satisfactorily without knowing 
more distinctly in what manner the deposit receipt was granted in the minor’s 
name. If a young man (under 21) lodged money with a banker on a deposit 
receipt there would be no practical difficulty to his receiving the amount in 
the usual way; but if by the reference to “‘ the Executor,” it is meant that 
the money was lodged in the minor’s name by a party deceased, the executor 
or administrator would be required to sign for the deceased as his representa- 
tive, to guarantee the bank from any future claim. The rule of law is that a 
minor can enter into no contract except for necessaries; but he could un- 
doubtedly require the banker to deliver up any sum he might have deposited 
with him for safe custody. 

As to the second query—the bill ought to be endorsed by the party to 
whose order it is made payable, otherwise the payee would be justified in 
refusing to pay; but the notary might sign pro procuration, and so get over 
the difficulty in most cases.—Ep. B. M.] 





AS TO BANKER’S LIABILITY FOR NON-PRESENTATION OF 
BILL FOR ACCEPTANCE. 
Sir,—Permit me through the medium of your Magazine to submit the 
followmg case for your opinion :— 
A customer pays in to his credit with a country bank an unaccepted Bill 
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of Exchange at two months after date, payable in London, which may, or may 
not have previously passed through various hands, and a considerable portion 
of the time elapsed between its date and maturity. Are the Bankers bound 
to present the bill for acceptance or not? And in default of their doing so, 
are either the drawer or endorsers, in case of the bill being dishonoured, 
released from their responsibility to the holders of it ? 
Your reply at your convenience will much oblige 
March 4th, 1846. A SALOPIAN. 


[The bankers’ are not legally bound to present the above mentioned bill 
for acceptance, and the drawer and indorsers are not released by the banker’s 
default in that respect. It is, however, very desirable, and always customary 
for the holder of an unaccepted bill to present it for acceptance, and in the 
case of a bill payable, at or after sight, he is bound to do so.—Ep. B. M.] 





PERSONAL LIABILITY OF TRUSTEES OF SHARES IN JOINT 
STOCK BANKING COMPANIES. 


Si1r,—Two of my friends called upon me the other day to ask my advice 
on the following poit. One was a shareholder in a Joint Stock Bank, he 
was about making his will, and wished to settle the interest, dividends, and 
proceeds of his shares, on his wife for her life, and give directions that the 
shares should be sold after his wife’s death, and the proceeds divided amongst 
his children. The other party was the person whom he had requested to 
a the office of trustee, and to become the executor of his will. 

he question was, in what position would the trustee place himself under 
such circumstances? I said, a testator’s estate was liable to any engagements 
of the bank up to his death, and on the traysfer of the testator’s shares into 
the name of the trustee, he instantly became liable equally with the other 
sharebolders, and that his liability was personal, as regarded the creditors of 
the bank; that the law would not take cognizance of his trusteeship, and 
that the return of his name to the Stamp Office as a partner, would render 
him personally liable to the creditors of the bank; and, moreover, that the 
whole of the testator’s estate would be liable to the creditors of the bank for 
liabilities incurred by the bank during the time the testator was a partner. 

The Bank shareholder then said, he would not think of placing any Trus- 
tee in such a position, but would sell his shares in the bank and invest the 
proceeds in some other security. 

Will you be kind enough to state whether I have given a right or a wrong 
opinion in this case? If my opinion be right, I hope you will turn your 
attention to the subject of shares in Joint Stock Banks held in trust, in order 
to a just and equitable remedy. 

I am, Sir, your obedient servant, 

Ilfracombe, March 12, 1846. R. W. D. 


[We think the opinion ot R. W. D. is perfectly correct. Joint Stock 
Banks do not recognize their Shareholders in the capacity of Trustees, and 
they must be registered as partners on their own account. We shall notice 
this subject more at length hereafter.—Ep. B. M.] 





FRIENDLY INTERNATIONAL ADDRESSES. 


ResPecTED Frizenp,—Unknown as thou art to us even by name, we feel 
sincerely obliged for thy kind offer to insert gratuitously at the end of the 
Magazine, our little pamphlet on Friendly International Addresses ; and the 
more so, as thy offer was quite voluntary. 
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We have no hesitation in saying that the letters of our trans-atlantic cor- 
respondent, the well known “ pes Blacksmith of America,” will be read 
with interest, both on account of the noble sentiments as well as the intelligence 
which they contain ; but we would wish the readers to judge for themselves. 

It would, perhaps, be out of place here to discuss, at any length, the 
abstract question of the Christian lawfulness of war. We wish, however, 
the privilege of saying that this is the great ground of our objection—we 
believe war to be absolutely forbidden to a Christian—we believe the com- 
mand to love our enemies is still in force, and, consequently, that the occupa- 
tion of a soldier is one into which it is the duty of a Christian man not to 
enter. 

It is, however, not out of place to say a few words on the commercial 
bearing of the questions of peace and war. We need say nothing about 
“honour ;” in the present day there can be, with this country, no dishonour- 
able peace. But, if we consider the mere’pecuniary question, who can estimate 
the loss that has been occasioned by the rumour of war with America during 
the last twelve months? Begin with the fluctuations in the funds and go to 
the fluctuations in trade. And all this because the friends of peace in both 
countries have been content with saying there would be no war, and have not 
exerted themselves to dispel the baneful rumour of war. 

Now, for this purpose friendly international addresses are, according to 
the testimony of the great, the wise, and the good, eminently calculated, and 
it is one in which those may unite who are not yet prepared to denounce all 
war—we, therefore, respectfully but earnestly invite the bankers of England, 
of Scotland, and Ireland, to assist in the work; for, assuredly, they are greatly 
interested in the promotion of peace. “ Arise then and shake hands across 
the ocean.” Assure your American brethren that you do indeed desire the 
preservation of peace, and entreat them to use their best endeavours utterly 
to dispel the cloud which has so long cast a gloom over both countries. 

That such addresses would be cordially weleomed—that they would pro- 
mote the cause of international peace, and consequently be beneficial even 
in a pecuniary point of view, is the undoubting conviction of thy friends 
respectfully, * * * 

Isth of 3rd month, 1846. 


P.S.—It will be seen from Elihu Burritt’s letter, [inserted at the end of 
the Magazine] that the addresses already sent from this country have probabl 
had millions of readers in America. Let this be an answer to those who as 
for the cui bono ? 


[We are glad to find that the movement of the peace party in America 
gains steadily in strength and influence. The annexed extract from the 
New York Journal of Commerce expresses the sentiments, we believe, of 
nearly the entire mercantile community of America, although its voice has 
hitherto been little heard. The writer says,— 

“When we look at our diplomacy, and especially at the recent corres- 
pondence, we confess we are ashamed of the niggardly spirit of our Govern- 
ment, while we honour and applaud that of Great Britain. The offer of 
arbitration in different forms by the latter, and its rejection by the former, has 
produced a strong impression among our people, which is spreadmg and 
deepening every day. We hope it will eventually appear that there was, 
all the while, an under-current favorable to peace, even while the surface 
seemed disturbed and angry. But looking at the correspondence itself, the 
course of the American Government appears very unreasonable. It does not, 
we are convinced, reflect the true sentiments of the people. The generous 
men who prompted the Peace movement in England, mentioned in the follow- 
ing documents, do not appear to have dreamed that arbitration would be 
refused by our Government, if offered in an unobjectionable form, and if the 
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referees were unobjectionable—and surely we should not have dreamed it, had 
we not had previous intimations of the views of our Government on that head. 
They, however, must not be discouraged, nor remit their efforts in so good a 
cause, even though they meet with some discouragement. Public opinion in 
this country moves slowly, but it is very apt to come right at last. As we said 
before, it is every day verging towards its right position, and if England can 
have a little patience, we believe all will yet be well.” 

We are sure that all our readers will be glad to find such sentiments as 
these in so influential a journal as that from which we quote them.—Eb. B. M. | 





THE LIST OF PARTNERS IN PRIVATE BANKS. 


Sir,—As a subscriber to your Bankers’ Magazine, may I ask upon what 
data you found the accuracy of your Bankers’ Returns, as I perceive that you 
have omitted Foster and Co. of Cambridge. Does this inaccuracy arise from 
an oversight of your own, or is it omitted in the Gazette. 

An answer will oblige yours, 

London, March 9. CONSTANT READER. 


{Our correspondent will find the particulars of Messrs. Foster’s firm under 
the title “ St. a Newmarket, Cambridge, Ely, and Royston,” at page 433 
of our last Number. In order to avoid the repetition of the names, &c., of a 
firm carrying on business at several places, as in the above instance, we have 
given the particulars under the title of the first place named in the official 
returns. Our correspondent is not perhaps aware that the returns of the 
banks are published in a newspaper circulating in each county where the bank 
has a place of business. In compiling the list we were, therefore, obliged to 
use some care to prevent a repetition of the same particulars under different 
headings. 

For the convenience of reference we shall publish an alphabetical list of 
the banks to accompany the returns, which we intend to print separately, 


for the use of those who may require the list distinct from the Magazine.— 
Ep. B. M.] 








- Reports of Joint Stork Banks. 


Notr.—[We shall be happy to give publicity to the Reports of all Bank Meetings, as early after 
they occur as possible, if the 5 taries will please to favour us with Communications. The 





information thus afforded will be exceedingly interesting and valuable; more particularly so 
as no such collection of Reports has ever yet been published.J—Ep. B.M. 


LONDON AND COUNTY BANK. 


At the usual Half-yearly Meeting of Proprietors, held 5th of February last, 
the following report was presented by the directors :— 

“Your directors, in laying before the proprietors the financial statement 
of the London and County Bank for the last six months, have the pleasure to 
report the continued and increasing prosperity of the company. 

** Your directors recommend the payment of the usual dividend, at the rate 
of 5 per cent., per annum (free of income tax) on the capital stock of the 
company for the =a ending the 3lst of December, 1845, and that the 
surplus, £3,450 5s. ld., which remains after the payment of the dividend— 
the expenses of the establishment—the interest on deposit and current 
accounts—the rebate of bills not due—and the allowance for bad and doubtful 
debts—be carried, as heretofore, to the credit of the reserved fund, which will 


+ 
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then amount to £18,283 17s. 4d., making an addition to that fund, in the 
year 1845, of £5,556 4s. 6. 

“Your directors, referring to their notice in the last report, of the debt of 
Colls & Co., beg to state, that in consequence of the improving value of the . 
securities held by the bank, the appropriation of any part of the guarantee 
fund to its liquidation is considered unnecessary. 

“ The dividend will be payable at the head office and branch banks of the 
company, on and after the 16th February instant. 

“The members of the board retiring by rotation, are William Evans, Esq., 
John Griffith Frith, Esq., and Emanuel Cooper, Esq., and notices have been 
received that these gentlemen intend to become candidates for re-election. 


BALANCE SHEET. 











Debtor. 
PRINS oo. i500 sees dc aw dncve ree £200,510 0 0 
Reserved fund........ a aioe paces meinen 14,833 12 3 
£215,343 12 3 
Due to customers on current and deposit accounts........ 1,489,738 7 9 
Gross profits for the half-year carried down...........+4. 42,649 16 8 
£1,747,731 16 8 
Creditor. 
Cash on hand........... edits cnle Meee ewe eee . £279,408 3 7 
Securities, discounted bills, &...........cccccccccccecs 1,401,676 11 1 
Bank premises, freehold and leasehold..............+++ . 22,832 6 1 
Preliminary expenses, and expenses of establishing branches 17,154 2 9 
Current expenses, salaries, rent, and bad and doubtful debts 18,226 14 5 
Interest paid on current and deposit accounts........ saat 8,433 18 9 
£1,747,731 16 8 
Debtor. 
Current expenses, salaries, rent, &c., of head office and 
branches, interest allowed on current and deposit accounts, 
rebate on bills not due, and allowance for bad and doubt- 
IN oe ie acncaro ens aud gta Se naictoce wnt tun ae Cake £34,860 13 2 
Half-years’s dividend at 5 per cent., free from deduction 
i | a re chicavnee adam mniewvie® 4,338 18 5 
Balance carried to guarantee fund........ cncecseee ceeds 3,450 5 1 
£42,649 16 8 
Creditor. . 
Gross profits for half-year brought down........ cocccone, ARG 16-9 


After the reading of the above report its several recommendations were 
agreed to, and votes of thanks passed to the directors and to the general 
manager, Henry Luard, Esq., and other officers. The resolutions will be 
found at length amongst our Advertisements in the present Number. 


























7“ 
REPORTS OF JOINT STOCK BANKS. 


LONDON AND WESTMINSTER BANK. 


At the Twelfth Annual Meeting, held on the Bank premises, Lothbury, 
March 4th, 1846, Patrick Maxwell Stewart, Esq., M.P., in the Chair. The 
following Report was presented to the Meeting :— 

“ The Directors have now the pleasure of presenting to the shareholders 
their Twelfth Annual Report. 

The profits of the bank during the past year, after defraying the current 
yo pico paying the income tax, and making provision for all bad and doubt- 
ful debts, amount to £66,344 1s. Out of these profits the directors paid 
last September, a dividend at the rate of 6 per cent. per annum, for the half- 
year ending the 30th June, and they now declare a dividend at the same rate 
for the half-year ending the 3lst of December. After the payment of these divi- 
dends, making together £48,000, there will remain a surplus of £18,344 1s. 
to be added to the reserved fund, which will then amount to £88,248 16s. 4d. 

The balance sheet attached to this report shows the condition of the bank 
at the close of the year. This balance sheet is according to the form of that 
which the Legislature has required to be published weekly by the Bank of 
England. 

The directors have further to announce, that Lord W. R. Keith Douglas, 
who was one of the original directors of the bank, and devoted much time 
and attention to its formation, has resigned his office, as his residence in Scot- 
land rendered it impossible for him to discharge its duties. Lord Keith 
Douglas’s place at the board has been supplied by Thomas Chapman, Esq., a 
partner in the house of Messrs. John Chapman & Co., of Leadenhall Street. 

The three directors who go out by rotation, are Joseph Esdaile, Esq., John 
Stewart, Esq., M.P., and Sir John Kirkland, all of whom, being eligible, offer 
themselves for re-election. 


London and Westminster Bank, December 31, 1845, 
Dr. 
To proprietors for paid up capital 
To the public for deposits 3,590,014 
To the public for circular notes 4,396 
To rest or surplus fund 69,904 
To profit on the past year 66,344 





£4,530,659 





Cr. 
By Government securities £1,039,745 
By other securities 2,927,841 
By cash in hand 563,072 





£4,530,659 





Profit and Loss, December 31st, 1845. 


Dr. 
Payment of the dividend on the 10th September, 1845, at the 

rate of £6 per cent. per annum, for the half-year ending the 

30th June £24,000 0 
Payment of the dividend now declared at the rate of £6 per 

cent. per annum, for the half-year ending the 3lst Decem- 

ber, 1845 24,000 0 
Balance of unappropriated profits 88,248 16 


£136,248 16 
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Cr. . 
Balance of unappropriated profits on the 31st December, 1844 £69,904 15 4 
Net profit of the year 1845, after defraying the total expence 

of management, paying the income tax, and making provi- 


sion for all bad and doubtful debts .............0000008 66,344 1 0 


£136,248 16 4 


Balance of unappropriated profits brought down, Ist 
MN OIE oh cil St wk pak’ 5:0 G oa, bo gel slew eieente a 88,248 16 4 


The foregoing report and statements having been read to the meeting by 
the Secretary, it was unanimously resolved—That the report now aa be 
adopted and printed, and circulated among the proprietors. That the cordial 
thanks of the meeting be presented to the Directors, for their able and suc- 
cessful government of the bank, during the past year. That Joseph Esdaile, 
Esq., John Stewart, Esq., M.P., and Sir John Kirkland, be re-elected direc- 
tors. That the cordial thanks of the meeting be presented to James William 
Gilbart, Esq., the General Manager, to the Managers, and to the other Officers 
of the bank, for their zealous and effective services. That the thanks of the 
meeting be offered to Patrick Maxwell Stewart, Esq., M.P., for his able and 
courteous conduct in the Chair. 





BIRMINGHAM BANKING COMPANY. 


At the sixteenth annual general meeting, held at Dee’s Royal Hotel, on 
the 18th February, 1846, Daniet Ledsham, Esq., one of the directors, in the 
chair, the following report was presented by the directors .— 

_ The directors have again the pleasure to meet the proprietors of the 
Birmingham Banking Company, in this room, and, on this occasion, to pre- 
‘sent their sixteenth anuual report. 

‘The business of the past year has been quite satisfactory to the directors, 
presenting from week to week the elements calculated to ensure a good general 
result; but it has been less their object to secure large profits, than to make 
their operations safe and prudent. Acting on this rule, neither tempted by the 
abundance of money to take securities at low rates, nor to make undue 
advances at high rates, they have still secured a good nett profit, the same not 
having been subject to deduction for bad debt. 

“« During the former and larger part of the year, great inducements presented 
themselves, calculated to withdraw capital and attention from ordinary business, 
and to superinduce habits at variance with the steady progress of trade and 
commerce; and although it would have been too much to expect that this 
locality would escape the contagion, it is confidently believed that Birmingham 
and its vicinity, and especially the Merchants and Manufacturers of Birming- 
ham, have been less affected than those of any other large town in the king- 
dom. These circumstances, however, made caution the more necessary ; and 
as a rule, the directors have looked carefully to their advances, in order to 
guard, as much as possible, against the evil of fostering purely speculative 
operations. 

“From long experience and observation the directors are convinced 
that the foundation of bad debts is generally laid when money is redun- 
dant and easy. At such times, the overflowing till and the unprofitable 
reserves tend to produce a relaxation of that watchfulness which is at all times 
indispensable in the conduct of a business, of which the profits are generally 
denominated by units or by fractions, and the risks by thousands. It is with 
reference to such facts that the directors consider the only sound principle of 
banking is that of discriminating liberality, tempered by caution, and restricted 
in its operation to purely business purposes. On such considerations, it has 
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been more than ever their practice to frame their measures; and they conse- 
quently trust and believe that the assets of the company are sound and good. 

“ The directors have great pleasure in reporting that the Dudley braneh 
continues fully to justify the propriety of the course they adopted in reference 
to the establishment of that office. The still increasing business there has 
been safely and profitably conducted during the past year, and, in every 
respect to the satisfaction of the directors; and, considering the favorable 
state and prospects of the iron trade, it does not seem unreasonable to expect 
that the branch will hereafter contribute in an increasing ratio to the aggregate 
profits of the Company. 

“The directors now proceed to lay before the meeting a statement of accounts, 
which, they trust will be as satisfactory to the proprietors as it is to themselves. 
The current expenses and the other usual items having been deducted from 
the gross profits of the year 1845, there remains a net balance of £30,645 
8s. 3d., which, with the surplus of £138 4s. 5d. brought forward from the 
account of 1844, and a balance of £388 14s. 1ld. in the premium share 
account, makes a total of £31,172 7s. 7d. Already from this amount the 
sum of £10,000 has been taken for the September half-yearly dividend, at 
the rate of 10 per cent without deduction; leaving a balance of £21,172 7s. 
7d. to be disposed of at the present time, The directors therefore recommend 
a dividend at the hitherto invariable rate of 10 per cent. and a bonus of 5s. 
per share, clear of income tax, which will take £15,000 more. Of the residue, 
they recommend the addition of £5,000 to the guarantee fund, and the sum 
of £1,172 7s. 7d. to be carried forward to the current year, in conformity 
with the following statement : 


Balance brought from the Account of 1844............% oo £1398 4:5 
Ditto of Premium Share Account...........++e-00+ we seta 388 14 11 


Net Business Profits of 1845. ......... aniiicwnw taeda 30,6445 8 3 


Half-yearly dividend of 10s. per Share or at 
the rate of 10 per cent. on £200,000, 








payable lst September, 1845.......... £10,000 0 0 
Ditto pO SS eT ere 10,000 0 O 
Bonus of 5s. per Share, on 20,000 Shares . 5,000 0 0 
Transfer to Reserved Fund..... errr 5,000 0 0 
a 30,000 0 0 
Balance to be carried forward........ Pe ne rere rye #1372 7 F 


“The reserved fund thus amounts to £40,000, not subject to any ascertain- 
able deduction whatever, and the paid-up capital is £200,000. 

“The directors cannot close this report without the expression of deep 
regret at the decease of their esteemed and most respectable colleague 
the late William Phipson, Esq., which took place within a few days of the 
last annual meeting, in the proceedings of which he took ig 

After the report had been read, the best thanks of the meeting were 
presented to the managers, Mr. W. Beaumont, and Mr. R. H. Smith, for their 
able and efficient conduct in the management of the company’s @#ffairs. 

The several resolutions passed at the meeting will be found at length, 
amongst the banking advertisements of our present number. 





LIVERPOOL UNION BANK. 


At the Eleventh Annual Meeting, held on the 5th of February, 1846, at 
the Clarendon Rooms, Liverpool, Thomas Chilton, Esq., in the Chair, the 
Directors presented the following Report :— 














x. 
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“The directors have great pleasure in submitting their Eleventh Annual 


Report, as it exhibits a large surplus over the profits of any preceding year, 
arising from increased mercantile connexion. 


The paid-up capital of the bank is £260,450, and the number of share~ 
holders 279. 


On the 3lst December, 1844, the Reserved Surplus Fund was#50,000 0 0 


To which add Nett Profits for the year 1845, after deducting 
all ascertained Bad Debts during that period.......... 33,613 7 7 
£83,613 7 7 
From which deduct two Half-Yearly Divi- 
dends, of 4 per cent each. .......... £20,836 0 0 
Income Tax paid by the Bank .......... 683 4 7 
Carried to Contingent Fund ............ 12,094 3 0 
33,613 7 7 
Leaves the Reserved Surplus Fund, as before stated........ £50,000 0 0O 


‘In the last two reports, the directors thought it right to mention that a 
mage of the Reserved Fund would be required to cover deficiencies arising 
‘om the depreciation in the value of assets ef old accounts not then settled, 
but in process of liquidation. They have now to state that the agney rO- 
portion of these old accounts has been adjusted and reduced by the Con- 
tingent Fund, and they hope at the next annual meeting to be able to report 
that the remainder has been cleared off, and that the Surplus Fund is freed 
from all incumbrances. In consequence of their esteemed and valued col- 
league, Mr. Dobson, leaving the town, and, therefore, resigning his seat at 
the Board, the Directors elected Mr. Rodick to supply his place, and to com- 
plete the number required by the Deed of Settlement. 

“The directors retiring by rotation are Mr. Edgar Garston, and Mr. Thomas 
Rodick (in room of Mr. Dobson), whose places will have to be supplied by the 
proprietors. 

“In the discharge of their responsible duties during the past year, the 
directors have felt grateful for the cordial support of the proprietors, and 
hope to be favored with its continuance.” 

After the reading of the report, the gentlemen named therein for directors 
were elected. It was also resolved unanimously, that the thanks of the pro- 
prietors be given to the directors, for their valuable services during the past 

ear; and that the sum of £1,000 be placed at their disposal, as an acknow- 

dgment for the time and attention bestowed by them on the affairs of the 
bank; and that the thanks of the meeting be given to Mr. Lister, the 
manager, for his valuable services during the past year; and also to the chair- 
man, Thomas Chilton, Esq. 

The chairman jolene the meeting, that appreciating highly the services 
of Mr. Lister, as manager, and the prosperity of the bank fully Justifying 
them in so doing, the directors had raised Mr. Lister’s salary to £1, a 
year, at which the proprietors present expressed their hearty concurrence. 
And it was recommended to the directors, by the proprietors present, still 
further to a t Mr. Lister’s salary, with the increasing business and pros- 
perity of the bank. 





BANK OF ENGLAND. 


A general court of proprietors of the Bank of England was held on Thurs- 
day the 19th ulto., in the court-room, for the purpose of ye a dividend 
for the half-year ending 5th of April next. ia B. Heath, Esq., the governor, 
presided, the deputy-governor, and a full court of directors being present.— 


VoL. V. E 
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The governor after a few brief prefatory remarks as to the present flourishin 
condition of the Bank, proceeded to read the report, from which it ap 

that at the half-year ending 31st August last the gross rest was £3,588,887, 
which was an increase over the previous half-year of £15,363. The gross rest 
on the 28th of February last, was £3,689,430, being an increase over the 
previous half-year of £100,543, which added to the previous increase of 
£15,363, made the total increase for the year £115,906. And this justi- 
fied the directors in declaring a dividend of £3 10s. for the half-year ending 
April 5th next, free of income tax, or any deduction whatever.—A resolution 
for the adoption of the report and declaring a dividend of £3 10s. per cent. 
was, after a few remarks, carried unanimously, amidst loud cheering. Mr. 
David Salomon then rose, and observed that the court ought not to separate, 
after hearing so satisfactory a report, without expressing their approval of the 
conduct of the court of directors. The hon. proprietor then moved, and it 
was carried by acclamation, “that the thanks of this court be given to the 
governor, deputy-governor, and court of directors, for their general excellent 
arrangements, and for the assistance they had given the commercial world 
during the last half-year. 


COMMERCIAL BANK OF LONDON. 


At a Special General Meeting of the shareholders in this bank, for the pur- 
= of electing a director in the place of George Bulpett, Esq., who retired ; 
illiam Sprott Boyd, Esq., was proposed as the new director and unanimously 
elected. e Chairman then stated that he was happy to be able to say that 
the bank was in a highly prosperous state, and that the directors felt perfectly 
justified in again pe a a dividend of 3 per cent. for the half-year ending 
3lst December last, payable about the Ist of February. 











Ratlwap Reports. 


MANCHESTER AND BIRMINGHAM RAILWAY. 


At the half-yearly meeting of this company, held 6th March, ulto., at the 
London road station, Manchester, for the purpose of transacting the business 
of the company. Mr. Latham, the secretary, read the report of the directors. 
It announced a continued increase in the merchandise and passenger traffic, as 
shown by the following table :— 

Passengers. Goods. 

No. £ Tons. £ 
Half-year, ending Jan. 31, 1845.... 471,938 39,262 66,040 19,485 
Half-year, ending Jan. 31, 1846.... 746,254 47,488 137,671 24,106 


274,316 8,226 71,631 4,621 


Total increase, £12,847 ; thus exhibiting 59 per cent. increase in the num- 
ber of passengers ; 21 per cent in the receipts; 108 per cent in the weight of 
goods ; 24 per cent in the receipts. On the Ist of July last, @arge reductions 
m the rates for the conveyance of goods were made in conjunction with the 
London and Birmingham. A considerable increase in the working expenses 
will be observed, consequent upon the large accession of traffic, at low prices ; 
but of the effect of these reductions, in reference to the cost of working the 
line, the directors cannot at present form a correct estimate: they, however, 
regard the measure as certainly beneficial to the public, and likely to prove 
favorable to the interests of the proprietors. 








RAILWAY. REPORTS. Si. 


From the accounts it appeared that a disposable balance of £59,546 
remains for the purpose of dividends, &c.; and the directors recommended 
that the sum of £57,600 be distributed amongst their proprietors, being at 
the rate of 8 per cent. per annum, or 32s. per each £40 share ; 3s. 24d. each 
£10 share, £4 paid; 1s. 74d. each £10 share, £2 paid. 

The contractor is —- completing the Macclesfield branch, by layin 
down the second line of rails, which will, it is hoped, be ready by June, an 
preparations for the carriage of goods are now concluded. e works on the 
Ashton branch are contracted for, and the undertaking is proceeding satis- 
factorily. The South Junction and Altrincham railway company have let their 
contracts, and the works will be vigorously pressed forward. 





GLASGOW, PAISLEY AND GREENOCK RAILWAY. 


At the half-yearly general meeting of the proprietors, held at Greenock, 
on the 16th March ulto., the directors presented their report from which it 
appeared that 

he receipts for the half-year, ending 3lst January, 1846, 

with the balance of last half-years account are £26,229 5 2 

The expenditure 13,150 0 3 


Leaving a balance of £13,079 4 11 


The directors recommended that the guaranteed dividend of 6 per cent. 
a year on the amount called up of the preference shares, and 2 per cent. on 
the £25 and #12 10s. shares, be paid on the 23rd March ulto., under deduc- 
tion of the income tax. a 

There will then be left a balance of £738 16s. ld., to be carried to the 
credit of the next half-year’s account. 





WISHAW AND COLTNESS RAILWAY. 


At the half-yearly meeting held 11th March, ulto., the directors submitted 
the following account of the ordinary revenue and expenditure, during the 
half-year from 28th June, to 3lst December, 1845, viz. ;— 

Total revenue for the half-year £13,575 3 1 
Total expenditure for the half-year ... 8,080 19 5% 


Leaving a balance of excess of revenue 74 
To which add surplus revenue on hand, less income tax.. .. 14 


Making the divisible fund 9 

The directors regret -that, notwithstanding the great increase of the 
revenue, the surplus or divisable fund, is searcely equal to that of the previous 
half-year. This result arises chiefly in the locomotive engine department, and 
is occasioned by the high price of fuel, the company being restricted, by their 
last Act of Parliament, to a certain rate of charge for engine power, irrespec- 
tive of the cost thereof. 

The directors and officers of the company have endeavoured to collect and 
pay off all accounts, especially those applicable to ye expenditure ; but 
there are still some claims unrendered and unsettled, which fall to be defrayed 
out of the past year’s revenue. The directors therefore propose that a divi- 
dend of 12s. 6d. per share, for the half-year, being 5 per cent. per annum on 
the £25 share, be declared and paid, without deduction of the income tax. 
This, upon the 7,189 shares, presently entitled to participate in the Dividend, 
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requires £4,493 2s. 6., and will leave on hand, to meet contingencies, the sum 
of £1,207 1s. 3d. This sum, with any assets in the company’s favor that may 
yet appear, or be recovered, referable to revenue account, will be accounted 
for, at the payment of the next dividend by the Edinburgh and Glasgow 
railway company. 





PARIS AND ROUEN RAILWAY. 


Tue Half-yearly General Meeting of the Shareholders was held on Saturday, 
24th January last, at the offices of the Company, Paris, when the directors 
presented their Report on the general state and pros of the Company, 
which were stated to be highly satisfactory. The following is the account of 
receipts and expenditure for the half-year, from July 1st to December 31st, 1845. 


REcEIPTS. % e. 

Passengers 559,750, 2,612,177 45—L » 177,607 25— 

Parcels, 124,328 40—Porterage, 1,941 Carriages, horses, 

cattle, and dogs, 86,892 25—Goods, 991,271 20—Sundries, 

149,186 82—Interest, 9,797 75— Total Francs 4,153,203 02 

EXPENDITURE. 

Interest on loan from the State 
Tolls to the St. Germain Company 
Chapter 1. Expenditure of Working :—Contributions and pa- 

tents, 4,266 00—Government Tax of 1-10th, 97,115 69—Li- 

censes and permits for circulation, 18 15 101,399 84 
Chapter 2. Locomotive department ;—Locomotion, 572,558 05 

—Repairs of carriages, 106,256 64 678,814 69 
Chapter 3. General expenses ;—Direction, 50,000 00—Secre- 

taries and clerks, ,444 65—Engineers, 19,655 00—Sta- 

tion-keepers, receivers, guards, &c., 247,394 45—Police, 

brakesmen, pointmen, and watchmen, 107,526 15—Sundries, 

175,065 17—Maintenance of way, 155,100 00—Ditto sta- 

tions, stock, and furniture, 16,252 34—Reimbursement of 

bonds, and interest on 2,241,705 01, exceeding of the capital 

to June 30th, 49,737 80 881,175 56 


2,151,159 52 





BALANCE SHEET. 


Management from July 1st to December 31st, 1845. f. ec. 

Pp 4,153,203 02 
Crep1ToR: Securities for receivers, 7,000 00—Kept hack for 
clothes, 29,085 00—State balance of interest, 287,333 32— 
Balance of the first dividend, 71 00—Ditto on the second, 
1,140 00—Ditto on the third, 2,210 00—Ditto on the fourth, 
4,026 10—Fifth dividend, 52,945 00—Surplus of the fifth 
dividend, 299 29 — Allcard, Buddicomb (depreciation of 
stock), 405,696 85—Ditto, (retained), 15,946 69—Mackenzie 
and Brassey, 46,724 27—Sinking Fund (stores and obliga- 
tions), 812,118 40—Fines, 7,806 05—Caution Money of 
Roulage Companies, 38,180 00—Projectors, 14,719 h— 
Mr. Locke, head engineer, 3,000 00—Goods conveyance fund, 

41,493 45—Telegraph, 2,000 00 1,771,794 79 


Total Franes .... 5,924,997 75 
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Expenditure ................ 55 Seki at oh <vdeaus veeee 2,152,159 52 
Desrtor: Balance of the trafficto Dec. 31st, 1844, 14,294 47— 


Traffic to December 31st, 1845, 190,400 25—Depét of shares 
and securities, 1,219,315 25—Cash im hand, 3,000 00— 
Account of establishment, 763,830 55—Advance of sundries, 
500 00—Bank of France, 1,170 60—Treasury bonds (balance 
of caution money), 370,000 00—Storehouses at Paris, 
23,566 89—Ditto at Rouen, 68,642 20— Sinking fund, 
20,034 30—Insurance for 1846, 12,594 50—Messrs. C. La- 
ffitte, Blount, & Co., 86,489 22 — Continuation fund, 


3,772,838 23 


Total Francs.... 5,924,997 75 
The following table was read as a statement and comparison of the Re- 
ceipts and Expenditure of the Company during the years 1844 and 1845. 
RECEIPTS OF WORKING THE LINE. 





1844. 1845. | Increase. 





f. c. é ’ £. Cc. 
Passengers .............-| 4,343,819 08 4,505,584 | 161,764 97 
Se eee 267,391 15 312,400 45,009 15 
ER ae 220,675 40 227,840 7,164 65 
EE 2,355 50 5,970 3,614 60 
Carriages, horses, cattle, &c. 107,135 05 153,558 46,423 10 
Post-office trains & sundries 6,147 49 218,296 | 212,149 47 
Interest of disposable funds 31,764 19,763 12,001 85 
[decrease] 

ere Me 1,878,355 | 382,642 92 











6,475,001 15 7,321,768 858,768 86 
Deduct .... 12,001 85 


846,767 O01 











EXPENDITURE OF WORKING THE 





1844. 1845. Increase. 





Interest of Loan from the f. c. f. > . Cc. 
ee eee RPh 417,500 00 420,000 2,500 00 
Interest of the money bor- 
rowed by the Company 
and the Sinking Fund.... an a 49,737 49,737 80 
Tolls to the St. Germain , 
ts eee 392,317 22 481,377 89,060 73 
Government Tax ofone-tenth 170,646 19 171,066 420 13 
General Expenses ........ 281,126 85 330,293 49,166 81 
Maintenance of the way and 
ee 210,282 24 341,881 | 131,599 37 
Locomotive Department... 937,127 95 1,041,038 103,910 48 
Wear and Tear of Stock.... 159,164 19 186,878 27,714 45 
Salaries, Wages, &c. ...... 771,947 84 937,466 165,519 01 











8,340,112 48 3,959,741 26 619,628 78 








A dividend was declared of 24 francs per share, payable on and after the 
28th January last. 
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LONDON AND CROYDON RAILWAY. 


The half-yearly meeting was held on 10th March ult., at the London bridge 
terminus, the secretary read the report, from which it appeared that— 

“The receipts of the Croydon railway have been greater than those of 
the corresponding half-year by £5,423. Of this the increase upon traffic has 
been £4,460, and of tolls £562. The expenses have, however, been much 
increased, particularly in the maintenance of way. The increase of the short 
traffic they attribute to the low charges established, and the amount of accom- 
modation afforded; and they are of opinion that a beneficial result would 
attend a still further reduction of fare, and they only await the means, which 
they hope soon to have at their disposal, for —, eater amount of 
accommodation and effecting this further reduction. The bill for the amal- 

tion of this company with the Brighton is before Parliament. The 
Portsmouth bill awaits the decision of one branch of the legislature, on the 
justice of which decision your directors confidently rely. A guarantee 
was given by this board, that in the event of a failure, the expenses to the 
Kent line proprietors should not exceed 10s. per share, and in return for 
this guarantee, the directors of the Kent Atmospheric line have entered into 
an arrangement with this company as to toll, of a similar character to that 
which was formerly assented to by the South Eastern company. Since the 
19th January one half of your line has been worked by atmospheric traction, 
and taking into consideration the novelty of the process, its junction with the 
locomotive system, upon a line with Eo traffic, running trains each way 
every hour throughout the day, this has been effected with very little 
interruption. The interruption which has occurred has mainly resulted from 
the inadequate strength of the moving parts of the engines, and the inefficient 
working of the air-pump valves. Means have been taken for remedying 
these defects as soon as practicable, and avoiding their recurrence for the future ; 
and when they shall be remedied, and the system put into entire operation, 
your directors are persuaded that you will derive from it all the advantages 
which have been anticipated. The progress of the Epsom line has been very 
much delayed by the difficulty of obtaining possession of the land ; the works 
are, however, in active operation, and your directors confidently expect their 
completion in the ensuing autumn. The profit and loss account for the half- 
year shows a balance in favor of the company of £22,812; out of which 
your directors recommend a dividend of 10s. per share to be declared.” 

The chairman in addressing the meeting, said the working expenses had 
been so considerable as to place it out of their power to pay a larger dividend 
than 10s. per share. The capabilities of the line were more and more in 
course of development, and the directors were of opinion that a still further 
reduction of fares would tend greatly to the advantage of the line. 





ST. HELEN’S CANAL AND RAILWAY. 


At the Half-yearly General Meeting of this Company, held at the Claren- 
don Rooms, Liverpool, on the 14th February last, the usual Report was pre- 
sented, from which it appeared that the revenue account showed a surplus for 
the half-year of £3,359 2s. 3d., after providing for the guaranteed dividend 
of £5 per cent. on the amount paid up on the preference shares. There was 
£517 V5e. 4d. left on the same account to June last; but as there were still 
debts owing for work done in the formation of the line, which there were 
no means of liquidating under the Acts, except from surplus income, the 
Directors did not recommend any dividend until authority was obtained to 
raise a further sum of money, when these debts might be provided for. The 
traffic for the whole of 1845 left a clear surplus, after meeting every char; 
on the revenue account, of £5,207 16s. 7d. The canal income for the half- 
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year had been £8,353 and the railway income £7,947. The canal expendi- 
ture had been £2,960, and the railway expenditure £4,686. The total 
a from both concerns was £8,653, from which, after deducting interest 
an 


guaranteed dividend, &c., there was left a net surplus, as stated in the 
Report, of £3,876. 











Ratlwap Digest and Monetarp Entelligence. 


RAILWAY. MATTERS. 


Tue condition and prospects of everything connected with the share market and the 
new schemes, are decidedly less satisfactory than at the date of our last article. The 
condition of the markets for railway shares—but especially for shares in the lines of 
last year and the scrip lines—both in London and the country, has been exceedingly 
depressed during the whole of the present month. The prices have been low—the 
discount quotations increasingly numerous and heavy—and the transactions few. And 
during the last few days, this description has applied with increased emphasis. We 
believe we may say, without over-stepping the truth, that the scrip’ shares, generally, 
are at present at a discount of about 60 per cent. We observe, also, that many of 
the new lines which obtained their bills last year, have ceased to command a premium. 
We cannot suppose that much capital is now outstanding as loans on the security of 
railway shares, held under a margin; but we have seen it stated that the extra depres- 
sion of the last few days, has arisen from a forced sale of numerous parcels of shares 
held under arrangements of this kind. In other words, the price has descended 
within the marginal limit, and the lender has re@laimed his advance by compelling a 
sale of the shares at once, in the inability of the borrower to discharge the lien from 
other sources. 

Hitherto, there has been no loud complaint from the numerous host of provincial 
share brokers; but we cannot suppose that one-tenth part of their number find it 
possible to maintain an existence out of their commissions. As far as we can ascer- 
tain, the re-action has been complete; and in places where nine or ten months ago 
everybody was a customer to the share broker, now, the fact of the existence of such 
a functionary is hardly mentioned. 

We can, however, state from our personal knowledge, that in the country gene- 
rally, there is a great scarcity of money among people engaged in trade, but, espe- 
cially among the class of shop keepers or. retail dealers, who stand between the 
wholesale importer or manufacturer and the middle class consumer. These people 
are unable to obtain payment of their Christmas and other periodical accounts. And 
at this moment, the country bankers are full of applications for money to relieve the 
pressure in which this portion of the trading community find themselves placed. 
There can be. little doubt that losses and liabilities imposed by share transactions, are 
the principal reason of these embarrassments. 

The Houses of Parliament have kept steadily at work on the pile of railway 
business before them, and we believe that the preliminary inquiries as to compliancs 
with standing orders, &c., have been almost got through in both Houses. The 
failures before these preliminary committees have been remarkably few. On the 19th 
ult. Mr. Morrison (the head of the well known firm of ‘‘ Morrison, Dillon, and Cv.’’) 
obtained the appointment of a very important committee to inquire ‘‘ whether without 
discouraging legitimate enterprise, conditions may not be embodied in railway acts 
better calculated than the present regulations to promote and secure the interests of 
the public.’ To this committee Sir Robert Peel promised the fullest aid of the 
Government, and he also urged upon Mr. Morrison the necessity of making an early 
report, which may. be some guide in dealing with the railway legislation of the 
present session. In the course of the debate Mr. Parker, (the member for Sheffield 
and the Chairman of the Sheffield and Manchester Railway Company), mentioned 
that he had ascertained that up to the 17th March, the railway petitions before the 
Commons stood thus— 
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Petitions passed Standing Orders ..............302 
Petitions not yet passed Standing Orders........ 140 
Petitions failed before Standing Orders .......... 11 


Total... .. 458 


These figures do not include the business before the Lords. We may estimate 
that the entire railway business before the two Houses will reach about 490 petitions. 
The number of companies which deposited the 10 per cent. with the Accountant 
General was 562; so that it would appear that 70 companies have seen reason to 
refrain from any further prosecution of their schemes. Mr. Parker had given notice 
of a motion for committee to consider what means can be devised to obviate the 
injurious action of the large expenditure for railways, upon the money market, but 
he withdrew it in favour of Mr. Morrison’s committee. Mr. Parker views the pro- 
bable influence of this expenditure with considerable alarm, and suggests that power 
should be lodged with the Treasury to restrain the companies from commencing their 
works all at one time. Mr. Hudson holds an opinion quite the reverse of this, and 
he estimates that the bills which will pass this session will embrace a capital of 
£100,000,000. The capital authorised last year (1845) was fifty millions, and in 
1844 it was fifteen millions. It was stated officially on the same evening, that 
Government have abandoned their intention of fixing a limit to the railway acts of this 
year. The business of the Commons’ committee appointed to investigate the 
“* merits’’ of the railway bills, commenced on the 16th ult., and we are sorry to 
observe that there is hardly any improvement in their procedure over last year. 

We are informed on pretty good authority, that the ‘‘ Calls’ made on railway 
shares during the last month have been very badly responded to. 

We cannot suppose that Parliament will be so unmindful of the signs of the times 
as to pass even a tenth part of the 100 millions which some people expect. The 
greatest misfortune which can happen to the directors of many of the schemes would 
be the obtainment of their bill. It is very true that 100 millions compared with the 
whole disposable capital of the country, is not a sum which it is impossible to meet. 
If the whole disposable capital of the country was laid under a general pro rata assess- 
ment to raise even a larger amount, there cannot be any doubt that in the course of a 
reasonable interval, the object could be accomplished. But the difficulty lies in a 
different direction. The funds for the construction of railways, so far from being 
supplied by the whole community, are supplied by a very small class of capitalists 
and traders. We admit, that in such a time of excitement as last year, the fever of 
speculation is so great as to implicate nearly all the adult population; but then only 
a very small fraction indeed of these shoals of railway promoters have either the will 
or the means to trouble themselves with shares during the period of the ‘‘ Calls.’’ 
And in numerous cases where the means are ample, the will to-do this is not present. 
The circle of holders therefore becomes narrowed to a small class of men who have 
the shrewdness to appreciate the intrinsic value of the scheme, and who can afford to 
wait for its development. And we are only stating a fact when we say, that the natural 
tendency—in times of no excitement and still more in times of reaction and difficulty— 
of the prices of the shares of constructing railways, is to decline to a point so low as to 
justify the risk of purchase by men of large means. 

The persons who oppose these doctrines, point to the extravagant loan expendi- 
ture and the enormous taxation of the last war, as proofs that the country can main- 
tain a prodigious simultaneous outlay. We think that a sufficient answer will be 
found to these objections in the circumstance we have pointed out above, viz., that 
taxes were raised by a national assessment, and that railway ‘‘ calls’’ are taken out of 
the means of a small class. We must remember also, that during the perjod in ques- 
tion—there was the stimulus of war prices and war expenditure—the aid of inconver- 
tible paper money, and the guarantee of the British nation for loans contracted at a 
heavy discount. 


It is understood that the railway ‘‘calls’’ of the present year have been at the 
rate of nearly £2,000,000 per month, and that there is a probability of this sum 
being rather increased than diminished. 
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STATE OF TRADE. 


The condition of the leading manufacturing and commercial districts has not been 
improved during the last month. The dulness at Manchester appears to be greater 
than the dulness at Leeds, and in the woollen districts. The uncertainty hanging 
over the Tariff has almost entirely suspended operations in the commercial houses, 
and the delay has been severely felt in many quarters. This cause of inactivity is now 
almost removed, and there is already a greater business doing. We hope to be able 
next month to enter into some important details in this branch of our review. 





THE CORN TRADE. 


The prices of wheat per quarter, as stated in the Gazette, have been for England 
and Wales for the weeks ending as under :— 

1846. Qrs. sold. Weekly Average. Six Weeks Average. Duty. 

February 21......120,381 .. 55s. Od. .. ok. ee 

28 ....000 187,078... .. Sha Gd. .. .. Se SE ss os 

seosccse Ree... «- SOn ORE... .. Sy BE cs ce OR 

‘ wow 2 Serre Seem | 


Throughout the month the grain trade has been dull. Towards the close, however, 
there has been more firmness and a slight advance in good wheats. 

Prices are also lower in the Baltic ports and there has been an absence of activity 
in the markets of that quarter. The present prices at Rostock for the best red 
wheats are about 47s.; at Hamburg the same qualities fetch about 46s., and the 
markets both in Holland and Belgium have been very inactive ; at Odessa the prices 
for good samples are 39s. to 40s. f. 0. b. 

The quantity of corn of the crop of 1844 in hand, at the date of the last harvest, 
has been much greater than almost any person was prepared to believe. And it has 
been the plentiful introduction of this artiele into the market, which has prevented 
the occurrence of that permanent rise of prices which the undoubted deficiency of the 
last crop would otherwise have occasioned. 

It is exceedingly difficult to say what will be the probable course of prices till 
harvest. We cannot think they will be any lower. For a decline, there appeats to 
be no reason whatever, but entirely the contrary. It is certain that the effects of the 
potatoe failure are already exhibiting themselves in a formidable shape in Ireland. 
The price of potatoes in that country is 70 or 100 per cent. above the price of last 
year. There is also a greatly increased consumption of wheat in this country 
from the same cause, and from the excessive dearness of butchers’ meat. There is 
also the deficiency of last harvest, whatever that may be, and the certainty that the 
sources of supply on the continent are exceedingly insignificant. All these reasons 
appear to indicate greater dearness, and we are unable to recount any extent of 
counter considerations. We must observe, however, that the quantity of foreign corn 
in bond is equal to about one month’s consumption, and that in the event of the Corn 
Bill becoming law, we shall have nearly the whole of this stock added to our available 
means. The prospects of the next harvest, also, are so far very favorable. We shall 
not err far if we fix upon 60s. as the probable average for the next six months. 





MONEY MARKET AND BANK OF ENGLAND. 


The Bank of England rate continues at 33 per cent. The movement of that 
establishment will be seen by the following table which we present in this form, as 
showing more clearly on inspection, the exact position of the Bank, than the offcial 
returns, which we publish, as usual, on another page. 


LIABILITIES. : : 
Circulation. Bs. sani. 
Feb. 14, 1846........ £21,071 .... £5,738 .... £18,018 
Goseccce WER secs “ie 3. 6 Ree 
ry ee 20,968 .... 6,296 .... 18,647 
sie ..¢. “Sie 5... Bae 
20.903 ....° OO04 «.... 7,476 
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ASSETS. 


Securities. Bullion. Rest. 
Feb. 14, 1846 ...... £34,835 .... £13,467 .... £8,475 
oe wh we cavecne QE otew BEE kcce.) Se 
-~ a oe socces” Se cece SBTe 2s Oe 
March7, ,, escces Gagne ares eee | 
as Be oo cocewe “ORREO 10.0 SM... Ce 


The figures representing the “‘ reserve,’’ (i. e., the quantity of notes remaining in 
the ‘‘ banking department,” independent of the outstanding circulation, and available 
for further issues, either as accommodation or for bullion,) have been,— 


February 21st, 1846 .... £6,887,000 | March 7th, 1846 ...... £7,576,000 
” 28th, 1846 .... 6,994,000 » 14th, 1846 ...... 7,712,000 


These returns present the Bank gradually returning to its ordinary state after the 
extra activity of the railway deposits. The public deposits are gradually increasing 
with the maturity of the revenue quarter. The private deposits are gradually 
diminishing, as the railway money is either invested in the funds, or withdrawn 
because the parties have abandoned their bill. The securities are also gradually 
declining, as the extra loans, made with the railway money, fall due. The bullion 
exhibits a slight increase, no doubt from the action of causes purely internal. The 
circulation has declined about a million, perhaps chiefly from the dulness of business 
in London, .and the great commercial marts. And the reserve has naturally risen 
under the combined aid of increased bullion and lessened circulation. 

There have been very few investments during the month, on account of the rail- 
way deposits. We believe, that the main alterations in that item of the Bank accounts 
have arisen from absolute withdrawals of the deposit from the Accountant-General, 
for distribution to the scripholders. 

The extra pressure for money may at this moment be said to be altogether abated. 
The rate of discount rules, on good paper, at from 3} to 4}, and on other sorts, according 
to circumstances ; but we believe that the stringency with which bills were scrutinised 
a month ago, is very materially relaxed. In the earlier parts of the month this des- 
cription did not apply so forcibly. We must not, however, be understood to say 
that there is any thing like a glut of capital seeking employment. 

The real effect of the immense payments into the Bank for the railway deposits 
is now seen. Nearly the whole of the £15,000,000 has remained in the custody of the 
Court of Chancery for above a month, without producing any of those violent effects 
which were expected. The simple fact has been that the money has been distributed 
into its thousand national channels, from one instead of from several centres. At the 
same time, it cannot be denied that there was a serious interference with business 
during the period of the payments. The greater part of that interference arose from 
the novelty of the operation and the absence of all experience of a similar state of 
things. Ifthe same process had to be repeated next year, it would be handled in a 
much quieter and cooller manner ; but we trust we shall be spared any repetition 
of the misfortune on so large a scale. 

The foreign exchanges continue to be very firm. 


If we were rid of the railway expenditure, there would be every reason to expect 
a much lower rate of interest. 





AMERICAN AFFAIRS. 


There has been great anxiety since the date of our last review on the subject of the 
Oregon dispute. The effect of the intelligence, brought by the Patrick Henry, on 
the 2nd March, that our proposal to arbitrate had been refused, naturally created a 
strong feeling here that the American Government were determined to provoke war. 
Consols declined one per cent., from 96 to 95, and all classes were anxious ; but, at 
the same time, there was a general feeling that the British Government were acting 
with great dignity and judgment, and that the just rights of this country must be de- 
fended at all risks. The lapse of a few days in some measure restored a confidence 
that after all, peace will be maintained. 
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On Thursday, the 12th inst., the Rochester reached Liverpool, bringing New 
York intelligence to the 21s¢ February. This vessel brought news of the effect pro- 
duced in the United States by the advices carried from England by the Cambria. 
These advices included Sir Robert Peel’s measure of commercial reform. It is worth 
observing, that the greatest anxiety prevailed in all the Atlantic cities to learn the 
nature of this measure; and the most extraordinary means of despatch were employed 
on the arrival of the Cambria, to disseminate the intelligence she conveyed. The 
Cambria’s advices reached New York on the morning of the 19th February. The 
effect of the English commercial scheme, appears to have given the greatest satis- 
faction ; and many of the leading newspapers did not scruple to say at once, that in 
the face of such events war was out of the question altogether. 

It was also expected, that the Senate would pass the modified resolutions, ‘‘ ear- 
nestly desiring that the dispute might be speedily settled by negociation and com- 
promise ;’’ and, as this would amount to a vote of censure on the foreign secretary 
of the Union, Mr. Buchanan, it was thought, would at once resign, and make way 
for a more peaceably disposed minister. 

Westill retain our persuasion that this unfortunate business will be settled without 
war. We have repeatedly expressed this opinion; but we have always accompanied 
it by a prediction, that great disturbances of confidence would arise before we reached 
a final conclusion. We especially maintained this view in the December (1845) number. 
We cannot sufficiently condemn the reckless and wicked conduct of Mr. Polk and 
his cabinet ; and when peace does come, it will be doubly acceptable to the sensible 
citizens of the two countries, as restoring an amity which ought never to be inter- 
rupted ; and as placing a mark of disgrace before all the world upon those men who 
have attempted to raise falsehood and violence above honesty and peace, in the inter- 
course of civilized nations. The British people are desirous of peace; but if war is 
forced upon them, they are both able and willing to render it vigorous and hearty. 
The chances of peace would not have been so great if the news carried out by the 
Cambria had been of a less liberal character. 





THE TARIFF. 


The opposition to the alterations of the Tariff in the House of Commons have 
not been so violent as a month ago appeared probable. A stand was made upon the 
silk duties and some others, but the divisions have generally given a majority of above 
100 in favour of the resolutions proposed by the Government. The timber duties 
were affirmed on Friday the 20th ult., and it is probable that the entire measure may 
reach the Upper House by the end of the first week in April. It is difficult to 
obtain any trustworthy data relative to the reception it will there meet with. But as 
far as we can judge, the chances of its being defeated have considerably diminished, 
There will, doubtless, be a season of great suspense as to its fate, and we cannot 
hope that all uncertainty will be removed from the minds of the trading classes before 
the month of May is pretty well advanced. 

It is important to observe that a rumour gains strength that Sir Robert Peel 
intends to retire from public life at the end of the present session. A remove of 
this kind would lead to many important events. 








Potes of the Month and Intelligence. 


Note ExcHancEs 1n ScoTLanp.—In consequence of Sir Robert Peel’s 
act of last year (the terms of which are known to our readers), the Note Ex- 
changes are now made at Edinburgh on the Thursday and Saturday of each 
week, in place of the Tuesday and Friday as formerly. All the Banking 
Houses there close at twelve o’clock on the Saturdays, and all the notes col- 
lected up to that hour are sorted and exchanged in the afternoon, in order 
that every Bank may be in as favorable a position as possible when making its 
weekly return of its circulation to the Commissioners of Stamps and Taxes. 























i 
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60 NOTES OF THE MONTH AND INTELLIGENCE, 


NATIONAL Bank oF ScorTLanp.—Mr. George Crosbie, the efficient 
manager of this establishment, has found it advisable, in consequence of his 
declining health, to retire into private life. His successor is not yet chosen ; 
but there can be little doubt that the directors will see the advantage of 
appointing one of the present office-bearers, all of whom are well acquainted 
with the affairs of the bank, and known to its clients. The secretary, account- 
ant, and cashier, have hitherto given great satisfaction to the public, in the 
discharge of their respective duties, and they one and all well deserve pro- 
motion. We are sure that the shareholders of the bank are pleased when 
they can see the officers of their own bank gradually rising to fill its highest 
offices efficiently. With reference to Mr. Crosbie’s retirement, we have much 
pleasure in quoting the following notice from the Scottish Railway Gazette :— 

“We regret to understand that George Crosbie, Esq., Manager of the 
National Bank of Scotland, has resigned that onerous office, in conse- 

uence of bad health. We are sure we speak the united sentiments of 
the directors, proprietors, and customers of that great and flourishing establish- 
ment, when we say that Mr. Crosbie’s retirement is one of the severest losses 
any banking company could sustain, and will be most sincerely deplored by all 
the friends of the National Bank. Mr. Crosbie’s amenity, accessibility, and 
general popularity, were only equalled by his unremitting devotion to the duties 
of his office, and his ability in their performance. Identified with the pros- 
rity of this institution from the first, he has witnessed its progress and estab- 
ishment upon a basis of equality with the oldest banks, in the esteem and 
confidence of the public. We avail ourselves of this opportunity to acknow- 
ledge the debt of obligation which Scotland owes to Mr Crosbie for his able 
writings on banking and currency. On this subject no man in Scotland 
possesses a more extensive and enlightened knowledge ; and we may add, that 
it has ever been his aim to advocate and support the soundest principles of our 
monetary system, and thereby to promote the interests and welfare of his 
countrymen of all ranks.” 


AGRICULTURAL Banxk oF IRrELAND.— The Master in Chancery 
appointed to superintend the winding up of the affairs of this bank has pub- 
lished a notice, calling on the creditors to come in and prove their claims on 
or before the 1st day of June next, in Dublin, or they will be precluded from 
recovering their demands. 


THE AccomMopaTION Bit, SwiInDLERS.—We see by the report of a 
case brought before the Commissioner of Bankrupts at Nottingham, that 
several parties have been victimized through taking the accommodation paper 
furnished to insolvent tradesmen by J. and H. Taylor of the Albany Road, 
London. Our readers cannot be too careful at the present time to save them- 
selves from this bill swindling villany. 


Rossery or THE WARWICK AND LEAMINGTON BanKinG Company. 
—A clue has been obtained to the parties implicated in this robbery, and one 
has been sent down for trial at the assizes. A list and description of all the 
stolen notes will be found in our advertising columns. We are extremely 
glad to find that the parties have been detected immediately on their endea- 
vouring to pass the notes into circulation. 


Post Orrice OrpeErs.—It is stated in the papers that the number of 
money orders granted at the post-offices, increases to an enormous extent. 
The following are the numbers granted at the Offices of Excise of the prin- 
cipal towns in the kingdom, during the last three months :—“ at Liverpool, 
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nearly 30,000; at Manchester, and at the office of St. Martin’s-le-grand, 
about 20,000 each: at Birmingham and Dublin, about 12,000 sae at 
Glasgow, about 11,000; at the offices of Charing-cross, Lombard-street, 
Stahene> and Bristol, about 10,000 each; at Brighton and Leeds, above 
8,000 each; at the post-office in the Strand, and at Bath, above 6,000 each. 
At the post-office at Liverpool, nearly 120,000 orders were granted during 
the year, the commission only on which must amount to a very large sum.” 

[Why cannot all this business be performed by BANKERS, who are the 
legitimate agents for transactions of this kind, although the post-office has 
taken it out of theirhands? It would pay bankers in London and in chief 
towns very well, to keep a clerk or two expressly for granting and paying 
letters of credit for small sums. ] 








Rebtews of Books. 


Thompson on Bills of Exchange.—Edinburgh: A. & C. Black. 

We have received a copy of this valuable work. It is the most complete 
treatise on the Law of Bills of Exchange that we have seen; comprizing all 
the decisions of the law of Scotland, as well as those of England. It is as 
full and elaborate as Chitty; and, we think, better adapted for bankers, as all 
the points of practical importance to them are discussed and illustrated in the 
clearest manner, and without any legal technicalities, which, in most legal 
treatises, obscure the meaning of the writers very often, except to professional 
readers. We shall notice the work in a separate article; but think it well to 
inform our readers of the value of this treatise. 


A practical Treatise on the Law of Auctions, with Forms, Tables, Statutes, 
Cases, and Directions to Auctioneers. By Joseph Bateman, L.L.D., of 
Lincolns Inn,—Third Edition—London: A. Maxwell & Son. 

This is the third Edition of a very able and useful work. The recent 
alteration in the law affecting Auctioneers, occasioned by the repeal of the 
Auction duty, has necessarily called for a fresh treatise on the subject, and 
the one before us has been so much improved and enlarged, that it may be 
regarded as a new work. It contains, in addition to all the particulars 
enumerated in the title page, many collateral subjects, some of them par- 
ticularly valuable to Capitalists and others, who invest money in reversions, 
annuities, houses, &c., such as general rules for ascertaining the value of 
property of this kind; suggestions for the guidance of parties purchasing at 
auctions ; instructions for valuing stock in trade ; and a variety of particulars 
of a similar character ; so that in fact, the book is a complete guide to the 
Auction Mart, as well as a very able treatise on the law of Auctions. 

In order to render the directions for valuing estates, &c., perfectly clear, a 
variety of illustrative wood-cuts are introduced,,;which will be found of much 
service, and a great number of expensive tables for valuing real and personal 
property are added at the end of the book. y 

We particularly recommend to the attention of parties purchasing estates, 
or reversionary property, the chapter on the “ incidents of sale ”—the contract 
—deposit—conditions of sale, and enforcement of the contract. A person 
making himself familiar with the legal points connected with these subjects, 
and which are very clearly and explicitly stated in this work, will save himself 
much pecuniary expense and unnecessary litigation. We recommend this 
treatise to all parties who invest capital in freehold or leasehold property, 
reversions, annuities, &c., as the best and most intelligible work for non- 
professional readers, as well as for the legal profession, which has yet been 
published. 
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A History of the Peace-—By Charles Knight. Part I. 

This is the commencement of a continuation of the Pictorial History of 
England; being a narrative of the events of the last thirty years of peace. 
The great ability shown in the original work, is a sufficient guarantee that the 

resent one will be prepared with care and accuracy; and Mr. Knight, like 
Goldsmith, has the art of making every subject he writes upon, “ as interest- 
ing as a fairy tale.” We have no doubt this work will be as popular as the 
previous history. 


Laurie’s French Exchange Tables. Whittaker and Co. London. 


These tables, like those previously noticed, by Mr. Laurie, are distin- 
guished by the same clearness and accuracy which have given such just 
celebrity to his various works. The tables before us exhibit French money 
reduced into English in one hundred and forty-one rates, and English money 
reduced into French in the same manner; also commissions in French and 
English monies, from one-eighth to five per cent. in nineteen rates. The 
mere description of these tables sufficiently indicates their usefulness; and 
every banker having any transaction with the continent will find them of 
great assistance. As the mechanical execution of a work of this kind is of 
some importance we may add that the printing is beautifully clear and 
distinct ; and the arrangement of the tables well adapted for easy reference. 
We cannot add greater praise of this book than to say, it equals the other 
Interest Tables of Mr. Laurie, for which the commercial public are so much 
indebted to him. —_——- 


BOOKS RECEIVED. 


The Philosophy of Wealth. By Joun CRawrorp.—[ We purpose noticing 
this work in a separate article on the subject of the Monetary Standard. ] 

A ‘err of the Savings’ Banks in England, Scotland, Wales, and 
Ireland. By Joun Tipp Pratt, Esq.—[This is the most valuable work of 
the kind that has ever yet been published. We shall describe it fully in our 
“* Savings’ Banks article’ next month. | 

The Philosophy of Trade. By Patrick James Strirtinc.—[We re- 
ceived this work too late in the month to notice it at length, and its merits 
entitle it to a careful examination. We intend to give an analysis of its 
contents in our next Number. | 

Westminster Review, No. 88, March. An excellent number, as usual. 

Mr. Taylor’s Remarks on Decimal Currency, inserted in our last Number, 
have been reprinted with additional tables and exemplifications, and can be 
obtained of our Publishers, price 6d. 








CLOSING OF THE TRANSFER BOOKS. 


The books of the various Stécks, whose dividends become due in April, will close 
and re-open at the periods fixed below. 
Shut. Open. 
Bank Stock ..............++| Tuesday, 10th March. | Tuesday, 14th April. 
India Stock ................| Tuesday, 3rd March. Thursday, 9th April. 
Three per Cent Reduced.... 
Three and a quarter per Cents 
Long Annuities .......... 
Annuities, 1859 .......... 
Old South Sea Annuities .. 


Tuesday, 10th March. Friday, 17th April. 





Joint Stock Bank Shares—We omit the quotations this month, as we 
intend to apply to each bank to correct the list for our next Number. 
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ENGLISH FUNDS.—Shewing the Highest and Lowest Prices between the 
26th February, and the 28th March, 1846. 





Capital. Title of Stock. Dividends due.| Highest. | Lowest. | At Mar.28. 





3 
14,553,000 Bank Stock (div. 7 per Ct.)- 
125,726,567 3 per Ct. Red. Anns. - - 
368,975,292 3 per cent. Consols Anns. - 


- | Apl. and Oct. Shut. 
- do. + Shut. 
- | Jan. and July, : 

825,990 3 per cent. Anns. 1726 - | Jan. and July. 

New 33 per cent. Anns, - 

430,076 New 5 per cent. Anns. -- 

Long Anns. (expire 1860) - - 

Ditto. 30 years (expire 1859) - do. 

Ditto. 30 years (expire 1860) - Jan. and July, 

India Stock (div. 10} per cent.) 0. 

1,734,300 Ditto Bonds#1000 (div.3}p.c.) | Mar. - Sept. 

Ditto, under #1000 - - 

3,662,784 | South Sea Stock (div. 34 p. c 

Do. Old Anns. (div. 3 p. c.) 

Do. new Anns. (div. 3 p. c.) 

3 per cent. Anns. 1751 do. 

Canada guarantd. deb. 4. ‘dy . 

Ex. Bills £1000 oe .p. da: 

Ditto. £500 

Ditto. Small a: ae 

Ditto. Commercial do. - - 378. pm. | 32s. pm. 


PRICES OF FOREIGN STOCKS, 28¢h MARCH, 1846. 


Austrian Bonds, 5 perCent. - - - Portuguese Bonds, 5 per Cent. - - _ 
Belgian Bonds, 44 per Cent.- - - = 983 Ditto, Converted - - - - - - - 58 
Brazilian Bonds, 5perCent. - 84 | Ditto, Small- - - - - = - 

Ditto New, 5 per Cent. 1829 and 1899- — Ditto, Annuities, 1855- - - —_ 
Ditto New, 1843 - - - _ Russian Bonds, 1822, 5 per Cent.in sé Ster. 110 
Buenos Ayres Bonds, 6 per Cent. 40 | Ditto. ditto. Metallic. - - _ 
Cuba Bonds, 6 per Gu- - - — | Spanish Bonds 5 per C. a.y. from Nov. 184- 254 
Chilian Bonds, per Cent. - - 101 | Ditto. ditto. ditto. 184- 

Ditto, 3 per Cent. Deferred- - — | Ditto. ditto. ditto. 184-6 — 
Columbian Bonds, 6 per =e. - 17 | Ditto, Passive Bonds - - - - - = « 54 
Danish 3 per Cent. - - 90 Ditto, Deferred - - <- es 17 
Greek Bonds 1824—25, 5 per Cent — | Ditto, 3 per Cent. S anish Bonds - - 363 
Ditto ex. over due Coupons --- — | 2per Cent. Venezuela Bonds - - - — 
5 per C. Mex. 1837 ex. overdue coup & Ditto. Deferred - - 

Ditto, Small - - - - ---. (Dividends on the above payable’ in n London, % 
Ditto, Deferred Stock, 5 per Cos. - Dutch 2} per Cent. - eee 

Ditto, Debentures - - - - Ditto 4per Cent. Loan - - - 

Neapolitan Bonds, 1824, 5 per Cent. Ditto 5 perCent. - - - - - 


Apl. and Oct. Shut. 
Jan. and July. 
Apl. and Oct. 


Apl. and Oct. 
Jan. and July. 
do. 


) Jan. and July. 























Peruvian Bonds, 6 per Cent. - - 5 per Cent. new Loan 1837 - 
Prussian Bonds, 4perCent.- - - 


Ae fe ee 
e 


Neapolitan Bonds, 5 per cent. 
Russina Inscription, 6 per cent. 


STOCKS, 27th MARCH, 1846. 

3 per Cent. Consols, - -- 954 | nae uer a, | Short ° 
Reduced 3 per Cents. - - k Stock * - 
3} Cent. Stock - - 96% Royal Canal Stock -- * 
Reduced 34 per Cents. — | Grand Canal Stock- - - 

4 per Cent. Stock - - 95 | Ditto, Debentures, 6 per Cent 
33 per Cent. Debentures — | Ditto. ditto. 4 per Cent. 
Exchequer Bills- - - — | 4 per Cent, City Debentures 





FRENCH FUNDS, 26th MARCH, 1846. 


5 per Cents.—divs. due Mer. ont Sept. - 1m 50 3 per Cents.—divs. June and Dec. - 
4$ per Cents. - - - --- Bank of France—divs. Jan. and July 
4perCents, - - - - - +--+ = - 106 50 Laffitte Bank (5000 fr. shares) - - 


PRICES OF BULLION. 


Foreign Gold, in Bars (Stand.), peroz. £3 17 9| New Dollars - - - peroz., £0 4 9 
Foreign Gold, in Coin, Portugal Pieces 3 17 5 | Silver, in Bars (Standard) -- - 041 
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Bank of England Wieeklp Returns, 


An Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows : 
ISSUE DEPARTMENT. 

















1846. 1846, 1846. 1846. 
Feb. 2ist. | Feb. 28th. | March 7th. | March 14th. 
# # 2 2 
Wotes feswed.... .cccccccccsccces 26,973,255 27,015,295 | 27,079,270 27,117,805 
Government debt.............+ 11,015,100 11,015,100 11,015,100 11,015,100 
Other securities ............0. 2,984,900 2,984,900 2,984,900 2,984,900 
Gold coin and bullion ........ 11,346,130 11,353,065 11,417,040 11,407,524 
Shiver betlliem 2. .ccccccccccces 1,627,125 1,662,230 1,662,230 1,710,281 





26,973,255 | 27,015,295 | 27,079,270 | 27,117,805 











M. MARSHALL, Chief Cashier. 


BANKING DEPARTMENT. 








1846. 1846. 1846. 1846. 
Feb. 21st. Feb. 28th. | March 7th. | March 14th. 
2 £ # # 
Proprietors’ capital............ 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Rat ee eR 3,477,016 3,689,430 3,757,708 3,767,623 


Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 








s 0 1 Debt. 
and Dividend Accounts) ... 3 6,202,903 6,296,535 6,502,355 6,804,524 
Other deposits.......... --]} 18,091,320 | 18,647,068 | 17,828,778 | 17,476,998 
Seven day and other bills ...... 918,282 947,432 898,176 887,487 





43,242,521 | 44,133,465 | 43,540,017 | 43,489,632 





Government securities (including 


Dead Weight Annuity) ...... 13,137,047 | 13,136,440 | 13,136,440 | 13,136,440 
Other securities .............. 22,539,192 | 23,242,035 | 22,118,987 | 21,923,787 
ay A A EN Sn Sate 6,887,810 | 6,994,485 | 7,576,625 | 7,712,120 
Gold and silver coin .......... 678,472 760,505 707,965 717,285 





43,242,521 | 44,133,465 | 43,540,017 | 43,489,632 

















M. MARSHALL, Chief Cashier. 


Che Crrhanges, 


The Prices quoted are those actually negotiated on Change.—March 27, 1846. 
Amsterdam, short, 12 54 to ? Paris, 3 months, 25 974 to 26 Leghorn, 3 months, 30 60 to 624 





Ditto, 3 months, 12 83 to 4 Marseilles, ditto, 26 74 to 10 Genoa, ditto, 26 5 to 74 
Rotterdam, ditto, 12 83 Frankfort, ditto, 1224 Naples, ditto, 40 to 4 

Antwerp, ditto, 26 5 Vienna, ditto, 10 9 Palermo, ditto, 1193 

Brussels, ditto, 26 5 Trieste, ditto, 10 94 to 10 Messina, ditto, 120 

Hamburgh, ditto, 13 133 to 14 | Cadiz, ditto, 363 to Z Lisbon, 60 days’ date, 52% to 53 
Paris, short, 26 70 to 75 Madrid, ditto, 36§ to ? Oporto, ditto, 53 to 4 


March 27, 1846. 

The premium on gold at Paris is 14 per mille, which, at the English Mint price of £3 17s. 104d. 
per ounce for stand ld, gives an exchange of 25 50; and the exchange at Paris on London at 
short being 25 674, it follows that gold is 0°68 per cent. dearer in London than in Paris. 

By advices from Hamburgh, the price of gold is 436 per mark, which, at the English Mint price 
of £3 17s. 104d. per ounce for standard gold, gives an exchange of 13 103; and the exchange at 
Hamburgh on London at short being 13 113, it follows that gold is 0°57 per cent. dearer in Lon- 
don than in Hamburgh. 

The course of exchange at New York on London is 108} per cent., and the par of exchange 
between England and America being 109 23-40 per cent., it follows that the exchange is 1-33 per 
cent. against England. But the quoted exchange at New York being for bills at 60 days sight, the 
interest must be deducted from the above difference. 


¢ 
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Bankers’ WWieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the LONDON GAZETTES. 


PRIVATE BANKS. 





Authasine’d AVERAGE AMOUNT. 
Issue. ] | | 

| Feb.14. | Feb.21. | 

| 


NAME OF BANK. 








£ £ r eee ee 
Abingdon Bank 29,316 7 25,728 | 25,553 
Andover Bank 17,751 78 | 13,954 | 14,037 | 
Ashford Bank 11,849 78 | 11,040 | 11,678 | 
Aylsham Bank 5,854 | 6,687 | 5,274 
Aylesbury Old Bank 48,461 || ¢ | 39,000 | 37,777 | ¢ 
Baldock and Biggleswade Bank .... |} 37,223 | 32,304 | 32,719 | 
Barnstaple Bank 17,182 3, | 13,924 | 14, 020 | 
Basingstoke and Odiham Bank || 24,730 74 | 22,575 | 

Bedford Bank 34,218 995 | 32,694 | 

Bedford and Bedfordshire Bank....|| 8,515 759 | 8,232 | 

Bewdley Bank 18,597 5,64: 16,411 | 

Bicester and Oxfordshire Bank ....|} 27,090 3,255 23,493 

Birmingham Bank—Attwoods & Co.|| 23,695 2,545 | 22,276 

Birmingham and Warwickshire Bank|| 18,132 739 | 16,165 | 
Blandford Bank | 9,723 
Boston Bank—Garfit and Co. ....|} 75,069 
Boston Bank—Gee and Co. 15,161 
Bridgewater Bank ............ ~-|| 10,028 
Bristol Bank 48, 277 
Broseley and Bridgenorth Bank....|| 26,717 
Buckingham Bank 29,657 
Bury and Suffolk Bank 82,362 
Banbury Bank 43,457 34,500 
Banbury Old Bank 55,153 44,550 
Bath City Bank 4,572 3,790 
Bedfordshire Leighton Buzzard Banik 36,829 35,368 
Birmingham Bank—Tay lor & Lloy ds| 38,816 36,858 
Bradford Old Bank 12,676 12,143 
Brecon Old Bank 68,271 : 67,972 
ee 24,698 123 | 23,137 
Brighton Union Bank 33,794 | 33,069 
Burlington and Driffield Bank ....|| 12,745 10,441 
Bury St. Edmund’s Bank 3,201 2) 3,175 
Bromsgrove Bank 16,799 | 15,665 
Cambridge Bank (Mortlock & Sons) || 25,744 | 4039 | 23,373 
Cambridge and Cambridgeshire Bank 49,916 49,055 
Canterbury Bank 33,671 | ‘ 30,616 
Carmarthen Bank | 23,597 21,474 
Chertsey Bank...........00- ecoel aaee 3,089 
Colchester Bank | 25,082 ‘ 19,500 
Colchester and Essex Bank | 48,704 37,165 
Cornish Bank 49,869 7. 45,660 | 46,772 
Coventry Bank |) 12,045 ‘ 9,900 | 9,243 
City Bank, Exeter ........ a ceningasiel 21,527 21,538 | 21,584 
Craven Bank........... RE he ik | 77,154 || 7 75,947 | 75,273 
Christchurch Bank ........ vessel] 2,840 7 2,766 | 2,614 























VOL. IV. 
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hackanal AVERAGE AMOUNT. 
Issue. ae ; — 
Feb. 7. | Feb.14. | Feb. 21. 


NAM OF BANK. 








oe £ 
Cardiff Bank 6, 304 | 6,765 6,885 
Chepstow Old Bank 9.110 | 8.870 | 8,645 
Derby Bank—Messrs. Evans 332 | 12, 918 | 13,407 | 12,748 
Derby Bank—Smith and Co. 304 || 37,945 | 38,496 | 38,375 
Derby Old Bank 27,2 26,629 | 25,944 | 25,412 
19,099 | 19,556 | 19,299 
10,155 | 10,230 | 10,345 
Doncaster Bank : | 14,033 | 13,754 | 12,730 
Doncaster Bank and Retford Bank 3,515 59,037 | 57,864 | 56,325 
Dover Union Bank 7 8,085 8,370 8,422 
Darlington Bank 77,374 | 81,001 | 84,926 
Devonport Bank 9,665 | 9,223 | 9,326 
Dorchester Old Bank 44,680 | 44,609 
East Cornwall Bank ‘ 104,807 | 104,427 | 
East Riding Bank OB. 48,571 | 47,167 
Essex Bank & Bishops Stortford Bk. ie 52,881 | 51,958 
Exeter Bank 34,357 | 32,982 
Fakenham Bank : 20, 19,230 
Farringdon Bank & Bank of Wantage 7 7,562 
Farnham Bank : 13,500 
Faversham Bank 4,966 
Godalming Bank r 6,440 
Grantham Bank—Kewney and King’ iy i 17,458 
Guildford Bank 4, : 14,036 
Grantham 9 pe and Co. .. : 24,7$ 24,718 | 
Hastings Old : 33,367 
Hereford City an ey County Bank .. 36 20,230 
Hertfordshire Bank and Ware Bank 20,790 
Hull and Kingston-upon-Hull Bank 19,685 
Huntingdon Town and County Bank i, 5428 | 50,150 
Harwich Bank 5,340 
Hemel Hempstead Bank : 23,731 
Honiton Bank 13,621 
Hertfordshire, Hitchen Bank 7 35,145 
Hereford, Ross, & Archenfield Bank 26,552 
Ipswich Bank 20,583 
Ipswich and Needham Market Bank 76,019 
entish Bank q 19,741 
Kington and Radnorshire Bank .. .. 5 21,697 
Knighton Bank 9,090 6,602 6,350 
Knaresborough Old Bank | E 20,681 
Kendal Bank ¥ y 44,308 
i 8,550 
5,500 











Leeds Bank 

Leeds Union Bank : 42: 
Leek and Staffordshire Bank | 2, 2,835 
Leicester Bank 


Lewes Old Bank : : 44, 664 
Lichfield Bank 
Lincoln Bank 























WEEKLY RETURNS OF BANKS OF ISSUE. 





Authorised AVERAGE AMOUNT. 


NAME OF BANK. Issue. 





Feb. 14. Feb. 21. 





Oo 


£ £ £ 
Llandovery Bank and Llandilo Bank) 32,‘ De 23,212 | 22,378 





Loughborough Bank 7,163 
Lymington Bank : 7 4,448 
Lynn Regis and Lincolnshire Bank R 39,225 
Lynn Regis and Norfolk Bank . 13,974 
Macclesfield Bank 7 11,671 
Manningtree Bank ‘ 5,953 
Marlborough Bank 9,07 026 15,110 
Marlboro’ & North Wiltshire New Bk.| 7 ,542 9,817 
Merionethshire Bank 906 | 76: 7 8,448 
i 5 7 17,395 
Monmouthsh. Agricult.& Comml. Bk.) 29,3: : 8, 26,530 
Monmouth Old Bank ot 3¢ 14,438 | 
Monmouthshire Newport Old Bank | ‘ 8,113 
Newark Bank | 7 763 | 27,254 
Newark and Sleaford Bank 43,887 
Newbury Bank |) 36,7 33, 1é | 31,629 
Newmarket Bank | 23, 323% 20,777 
Norfolk and Suffolk Bank : y 2,209 
Norwich Crown Bank | 
Norwich and Norfolk Bank 
Nottingham & Nottinghamshire Bi 
Nuneaton Bank 
Naval Bank, Plymouth a 
New Sarum Bank : 13,963 
Nottingham Bank 3813 | 27,173 
Oswestry Bank ,272 | 15,887 
Oxford Bank 13% 11,966 
Oxford Old Bank d 3, 32,252 
Old Bank Tonbridge | é 3 12,420 
Oxfordshire Witney Bank Wy, 11,213 
Pease’s Old Bank, Hull | 45,306 
Penzance Bank § 10,405 
Peterborough Bank—Yorke & Co. . ‘ | 9, 9,561 
Peterborough Bank—Simpson & Co, 3 11,250 
Pembrokeshire Bank | 11,373 
Penzance Union Bank ; 26,700 | 
Reading Bank—Simmonds and Co. || ¢ 38,474 | 37,301 | 37 
Reading Bank—Stephens and Blandy 71 | >| 41,145 
Richmond Bank, York | 6 | 6,218 
Ringwood and Poole Bank | | 11,951 
Roc 35 | 4,236 
Rochester, Chatham, & Strood Bank | , 9,482 
Romsey and Hamshire Bank | 37 3,749 f 
NE MIND ov ce v's ones ac clesece | | 15,926 By 15,910 
Rugby Bank 12,951 13,700 
Ee eee a 26, 287 | 25,519 1 24,092 
Reigate and Dorking Bank 3700 || 13,074 | 13,386 13,745 
Ross Old Bank, Herefordshire .... |) 4,622 | 4,202 : 4,091 
Saffron Walden & North Essex Bank|| J i 43, 179 | 41,771 | 41,028 | 42,059 
Salop Bank ........ seekers 22,338 | 18, 183 | 18,423 | 17,642 | 17,546 
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pation AVERAGE AMOUNT. 
NAME OF BANK. | = i 


Feb. 28. 


£ 











| £ 
Scarborough Old Bank 24,813 
Shrewsbury & Market Drayton Bank| 9,700 
Shrewsbury Old Bank 43,191 || | 41,722 
Sittingbourn and Milton Bank . 4,789 || & | 3,979 
Southampton Town & County Bank | 18,589 || : 16,065 " 2 
Southwell Bank 14,744 || 13,77 13,026 2,883 | 13,370 
St. Albans Bank | 3,743 || } 2,598 Kx 1,928 
Salisbury Bank 23,335 oF | 22,322 21,336 
Shaftesbury Bank 9,813 ¥ | 8,904 8,463 
Southampton and Hampshire Bank || 6,770 2); 5,790 5,857 
9,154 6,959 | 30 | 6,960 
Stourbridge Bank 17,295 : 15,601 | 17,041 
Stafford Old Bank 14,166 : 13,639 | 13,06 13,235 
Stamford and Rutland Bank | 31,858 31,922 | 30,224 | 30,033 
Stourbridge Old Bank 17,560 | | 17,752 | 17, | 16,689 
Shrewsbury and Welsh Pool Bank. . | 336 | | 23,911 | 22, |, 21,973 
St. Albans and Herts Bank 2,333 || 373 | 2,260 | . 2,170 
Taunton Bank 9, || 25,934 | 26,181 | 26 27,356 
Tavistock Bank | 13,421 || 744 | 10,887 47 | 11,102 
Thornbury Bank | 10,026 28 | 9,580 9,82 9,786 
Tiverton and Devonshire Bank ....|| 13,470 4 12,120 11,905 
Thrapston and Kettering Bank .... || 11,559 | 3267 | 10,710 | 98 10,647 
Tring Bank and Chesham Bank.... || 13,531 | 13,213 | 12,748 | 12,845 | 13,632 
Towcester Old Bank | 10,801 | ‘ 9,178 4 8,697 
Union Bank, Cornwall 17,003 | 30 | 16,190 14,630 
Uxbridge Old Bank 25,136 |, 3925 | 24,383 3. 22,999 
Wallingford Bank 17,064 | 370 | 10,356 | 10,76 10,967 
Warwick and Warwickshire Bank .. || 30,504 || 26,02 25,252 | 24,6 24,436 
Wellington Bank, Somerset 6,528 | | 4,018 | 2 3,871 
West Riding Bank 46,158 | y 43,356 | 41, 42,595 
Whitby Old Bank ; 14,258 || 13,943 | 13,388 | 13,505 | 13,357 
Winchester, Alresford, & Alton Bank!) 25,892 || 22.: | 22,078 2,065 | 21,575 
Winchester and Hampshire Bank . 6,737 || 6 | 65,798 | 6,081 6,290 
Weymouth Old Bank 16,461 4,705 | 14,434 | 14,394 | 14,054 
Wirkesworth and Derbyshire Bank. || 37,602 || ¢ | 34,316 | 34,031 | 33,971 
Wisbeach and Lincolnshire Bank ..|| 59,713 795 | 47,835 | 49,205 | 51,553 
Wiveliscombe Bank 7,602 | | 65,857 | 5,625 6,893 
WolverhamptonBk.(Goodricke &Co.)||_ 14,180 | 1676 | 10,032 | 8,217] 7,293 
Worcester Bank 15,463 >| 12,524 | 13,153 | 13,248 
Worcester Old Bank 87,448 || 83,75 84,355 | 84,863 | 85,180 
Worcestershire Bank 14,309 | 6 12,415 | 12,441 | 12,102 
Walsall Old Bank 19,937 || 19,178 | 20,093 | 19,968 | 19,320 
Warminster and Wiltshire Bank .. || 24,896 3,7 24,431 | 23,643 | 23,124 
Wrexham Bank 3,289 p | 2,390} 2,070 2,090 
Wolverhampton Bk.(R.&W.F.Fryer)|| 11,867 || 11,670 | 10,605 | 10,127. | 11,035 
Yarmouth and Suffolk Bank 53,060 | 50,434 | 47,506 | 47,015 | .46,578 
Yarmouth, Norfolk, & Suffolk Bank || 13,229 | 11,524 | 10,564 | 9,943 9,650 
Yeovil Old Bank 10,033 9,486 | 9,937 | 10,370 | 8,501 
York Bank 46,387 || 45,996 (43, ,637 | 43,812 | 42,089 




















| 
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JOINT STOCK BANKS. 





. AVERAGE AMOUNT. 
NAME OF BANK. — 





| 
Feb. 7. | Feb.14. | Feb.21. | Feb.28. 


£ | £ £ Ra 
Bank of Westmorland 12,225 7 9,155 | 10,389 | 10,309 
| 








Barnsley Banking Company 9,563 9,219 9,180 9,460 
Bradford Banking Company 49,292 47,574 | 45,321 | 43,215 
Bilston District Banking Company. . 9,418 8,689 7,742 9,055 
Bank of Whitehaven 32,681 || 31,7 32,296 | 31,754 | 31,665 
Bradford Commercial Banking Co. . || 20,084 2) 16,722 | 17,093 | 17,079 
Burton, Uttoxeter & Staffords.Un. Bk.|| 60,701 E 51,505 | 54,134 | 50,963 
Chesterfield & Nth. Derbysh. Bkg.Co.|| 10,421 | 9,226 | 8,590 | 8,572 | 8,658 
Cumberland Union Banking Co. .. || 35,395 || < 5 | 34,497 | 35,387 | 32,825 
Cheltenham& Gloucestersh. Bkg.Co.|| 12,786 | 12,486 | 12,550 | 12,723 
Coventry & Warwickshire Bkg. Co. || 28,734 | 27,367 | 25,883 | 25,574 




















County of Gloucester Banking Co. . || 144,352 || 
Carlisle & Cumberland Banking Co.|| 25,610 | 
Carlisle City and District Bank .... |} 19,972 | 20,498 | 18,973 | 18,832 
Dudley & West Bromwich Bkg. Co. || 37,696 3 40,307 | 37,237 | 31,881 
Derby and Derbyshire Banking Co. || 20,093 : | 18,680 | 19,121 | 18,949 
Darlington Dist. Jomt Stock Bkg.Co.|| 26,134 | 23,529 | 24,585 | 23,198 
East of England Bank 25,025 || 23,47 24,026 | 24,052 | 24,285 
Gloucestershire Banking Company . || 155,920 | 23 | 144,481 | 143,579 | 144,065 
Halifax Joint Stock Bank | 18,534 || 56 16,257 3,96 16,800 
Huddersfield Banking Company ..|| 37,354 | 3¢ 34,077 30,160 
Hull Banking Company 29,333 i 27,025 : 27,782 
Halifax Commercial Banking Co. .. || 13,733 12,524 12,320 
Halifax & Huddersfield Union Bank || 44,137-|| 37,7 40,519 | 38,4: 37,162 
Helston Banking Company | 1,503 1,463 7 1,476 
Herefordshire Banking Company .. |} 25,047 || 28 19,413 | 20,110 | 19,603 
Knaresborough and Claro Bkg. Co. || 28,059 || Af 26,944 | 25,721 
Kingsbridge Joint Stock Bank .... 3,952 || 3,9¢ 3,861 4,185 
Lancaster Banking Company 64,311 || 62,779 | 60,524 | 64,374 
Leeds Banking Company 23,076 || 21,065 | 18,665 
Leicestershire Banking Company .. || 86,060 : >| 72,741 | 72,384 
Lincoln and Lindsay Banking Co... || 51,620 37 38,589 | 37,680 
Leamington Priors & Warwicksh. Bk.|| 13,875 < 13,351 | 13,019 
Leeds and West Riding Banking Co.|| 18,937 | 7: 3,356 | 2,488 
Leeds Commertial Banking Co..... |} 13,914 | ; | 11,276 | 10,774 
Ludlow and Tenbury Bank 10,215 | 9,693 | 9,850 | 9,063 
Moore & Robinson’sNottinghams.Bk.|| 35,813 | 29,200 | 28,468 | 27,138 
Nottingham&Nottinghamsh.Bkg.Co.|| 29,477 | | 27,765 | 28,573 
Newcastle, Shields and Sunderland) | | 
Union Joint Stock Bank | 84,130 | | 68,845 | 68,177 
National Provincial Bk. of England || 442,371 | 408,339 | 404,425 | 
North Wilts Banking Company.... || 63,939 | 57,096 | 56,972 
Northamptonshire Union Bank .... || 84,356 | 76,788 | 76, 
Northamptonshire Banking Co..... || 26,401 || 24,238 
North and South Wales Bank .... || 63,951 || 43,905 
Pares’s Leicestershire Banking Co. . | 59,300 || 57,265 | 56,366 


119,749 121,420 | 120,031 
25,110 | 26,077 | 24,622 


| 
Coventry Union Banking Company || 16,251 | 12,175 | 12,524 | 11,384 | 11,630 
| 
| 
| 
| 























Saddleworth Banking Company.... || 8,122 || 3,413 3,786 r 
Sheffield Banking Company | 35,843 || 34,638 34,518 | 34,389 
49,200 | 48,053 | 49,108 














Stamford, Spalding & Boston Bkg.Co.| 55,721 || 49,605 
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Authorised | AVERAGE AMOUNT. 
Issue. | 





NAME OF BANK. 7 
Feb.14. | Feb.21. | Feb. 28. 


£ | £ | ae 
Stuckey’s Banking Company | 356,976 || ' 345,002 | 340,146 | 340,679 
Shropehive Banking Company . | 47,951 || 44, 45,822 | 44,814 | 45,891 
Stourbridge and Kidderminster Bank | 56,830 55,035 | 55,984 | 54,423 
Sheffield and Hallamshire Bank.... || 23,524 21,886 | 21,095 | 21,297 

} 

| 








Sheffield & Rotherham Jnt. Stock Bk.| 52,496 51,880 | 51,296 | 52,147 
Swaledale and Wensleydale Bank ..|| 54,372 45,595 | 45,270 | 44,674 
Stockton and Durham County Bank|) 8,290 6,289 6,833 6,267 
Storey’s and Thomas’s Bank | 9,714 9,430 9,265 | 10,196 
Sheffield and Retford Bank | 18,744 2,950 2,157 
Wolverhampton & Staffordshire Bank|) 35,378 35,967 | 34,076 
Wakefield and Barnsley Union Bankj| 14,604 || 11,712 | 11,659 
Whitehaven Joint Stock Bank ....|) 31,916 || i 30,588 | 30,744 
Warwick and Leamington Bkg. Co. || 37,124 t 36,581 | 34,843 
West of England and South Wales 
District Bank | 83,535 q 84,781 | 80,570 
Wilts and Dorset Banking Company|| 76,162 || 65,606 | 66,047 
West Riding Union Banking Co. .. || 34,029 || 25,673 | 23,275 
Whitchurch and Ellesmere Bkg. Co.|) 7,475 || 5,743 | 5,840 | 
Worcester City and County Bkg.Co.|| 6,848 5,162 | 5,184 | 
York Union Banking Company ....|| 71,240 || 68,76: 67,962 | | 69,539 | 
York- City and County Banking Co. 94,695 . 86,955 | 87,172 | 
Yorkshire Banking Company 122,532 , 107, aod 108; 843 | 107, 170 
| 


























Sununarp of the abobe Returns. 


Fixed _ Feb. 7. Feb. 14. Feb. 21. Feb. 28. 


£ > &) 
197 Private BANKs ... 5 008. 021 | 4,538,294 | 4,478,655 | 4,438,036 | 4,417,865 
70 Joint Stock BANKS -» | 3,469,872 | 3,145,721 | 3,122,163 | 3,098,089 | 3,068,126 





267 Torats .. | 8,478,893 | 7,684,015 | 7,600,818 | 7,536,125 | 7,485,991 





The above Weekly Returns of the Circulation of the Private and Joint Stock Banks in 
England and Wales, for the Four Weeks ending respectively the 7th, 14th, 21st, and 28th 
of February last, give the following as the Average Circulation of these Banks for the Month, 
ending the 31st February, as follows, viz. :— 

ES cc on naan ab ao $0 eS andy ak 6e-6ueeeuwe eb bb.0es ase ee 
PM EEE BIND nc ccc cec ct cttocecccsveccaccscavenssece ce” GREE 


Average Weekly Circulation of Private Notes in sesamin and Wales 
during the past Month ....... oo ded 576,737 


On acomparison of the above with the Returns for the Month ending 31st Jan. last, it shows— 
A decrease in the Notes of Private Banks, of .... ..............+++-£45,845 
A decrease in the Notes of Joint Stock Banks, of ...-.............. 145,677 
otal decrease last Month ...... .. £191,522 
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And, as compared with the Month ending the Ist March, 1845, it shows— 


An increase in the Notes of Private Banks, of £55,682 
An increase in the Notes of Joint Stock Banks, of ..............-. 18,537 


Total increase, as compared with the same period of last year .... £74,219 

On comparing the above with the “‘ fixed issues,’’ of the several banks corrected up to the 
commencement of the present year, as quoted in the Banking Almanac for 1846, viz.— 
197 Private Banks allowed to issue...............2 cee cece ee ee £5,009,021 
70 Joint Stock Banks allowed to issue ................eee00202 3,469,872 


267 Banks in all, allowed to issue .......... 00 ce cece cece ce ee oe £8,478,893 


The following, therefore, appears to be the comparative state of the circulation with 
reference to the fixed issues :— 
The Private Banks are below their fixed issue ................-..- £540,809 
_ The Joint Stock Banks are below their fixed issue ................ 361,347 


. ~» 2. 4. me 4» ei 2 ee BD AD 


Total BELow the fixed issue ............ £902,156 








SCOTCH BANKS. 


» Average Circulation, and Coin held during the four weeks, ending Saturday, the 
: 28th day of February, 1846. 


) 
i 
3 
4 
) 
) 
) 
) 





Average Circulation during Four Average 
A Amount of 
Weeks, ending as above. Gold and Silver 
NAME OF BANK. Authorised Coin held 
Circulation. during Four 


£5 and Under £5. . Weeks, ending 
upwards. 


£ £ £ z£ £ 
Bank of Scotland......|| 300,485 78,544 240,544 143,335 
Royal Bank of Scotland 183,000 60,085 136,435 97,010 
British Linen Company 438,024 114,697 285,369 207,020 
Comm. Bk. of Scotland 374,880 157,283 240,502 
National Bk. of Scotland || 297,024 66,319 198,759 
Union Bank of Scotland 327,223 91,779 237,298 
Edinburgh & Glasgow Bk. 136,657 42,356 80,243 
Bkg. Com. in Aberdeen | 88,467 20,782 63,017 
Aberdeen Town & Co. Bk. 70,133 19,273 48,349 
North of ScotlandBk.Co.|| 154,319 44,066 : 
Dundee Banking Com. . 33,451 6,718 
Eastern Bk. of Scotland 33,636 10,636 
Western Bk. of Scotland || 337,938 82,310 
Clydesdale Banking Co. || 104,028 23,798 
City of Glasgow Bank .. 72,921 32,248 
Caledonian Banking Co. 53,434 || - 9,311 
Perth Banking Company 38,656 11,618 
Central Bk. of Scotland 42,933 12,459 


3,087,209 || 884,282 | 2,199, 50 1,143,477 





as above. 
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IRISH BANES. 


Average Circulation, and Coin held during the Four Weeks, ending Saturday, the 
28th day of February, 1846. 





Average Circulation during Four Average 
| Weeks, ending as above. a, 
rn) Silv 
Coin held 
| | during Four 
| #€5and Under #5. Total. Weeks, ending 
|| upwards. | as above. 


NAME OF BANK. || Authorised 
| Circulation. 





l 
| 
} 
| 
| 
| 





<= £ £ £ £ 
Bank of Ireland | 3,738,428 || 2,307,400 | 1,996,950 | 4,304,350 | 1,333,095 
Provincial Bank || 927,667 || 403,442 814,527 | 1,217,969 500,008 
Belfast Bank | 281,611 || 35,429 350,743 386,172 170,496 
Northern Bank 243,440 | 26,816 248,771 275,587 119,620 
Ulster Bank 311,079 | 28,263 357,130 385,394 105,759 
National Bank | 761,757 230,173 578,869 809,042 296,640 
Carrick-on-Suir Nat. Bk.| 24,084 9,782 19,079 28,862 7,641 
Clonmel National Bank 66,428 || 25,224 37,129 62,353 34,041 














Tora.s | 6,354,494 |) 3,066,529 | 4,403,198 | 7,469,729 | 2,567,300 








TOTAL CIRCULATION OF THE UNITED KINGDOM. 


The preceding Returns, when combined with those of the Bank of England, form the entire 
Circulation of the Kingdom for the above-mentioned period. The results are as follows :— 


Circulation of Notes for the Month ending January 31, as compared with the Month ending February 28 :— 


Jan. 31. Feb. 28. Increase. | Decrease. 

Bank of England 21,157,912 | €20,166,875 £991,037 
Private Banks 4,514,057 4,468,212 45,845 
Joint Stock Banks 3,254,202 3,108,525 145,677 





Total in England 28,926,171 27,743,612 1,182,559 
Scotland 3,182,225 3,083,792 98,433 
Ireland 7,410,751 7,469,729 — 

















United Kingdom £39,519,147 | €38,297,133 1,222,014 





Thus showing a decrease last month of £1,182,559 in the Circulation of Notes in England, 
and a decrease of £1,222,014 in the United Kingdom. 

The comparison of the month ending February 28, 1846, with the month ending March 1, 
1845, shows an increase in the Bank of England circulation of £103,990, an increase in 
Private Banks of £55,682 and an increase in Joint Stock Banks of £18,527; being a total 
increase in England of £178,199: while in Scotland there is an increase of £97,084; and in 
Ireland an increase also of £348,171. Thus shewing that the month ending February 28th, as 
compared with the same period last year, presents an increase of £178,199 in England, and an 
increase of £623,454 in the United Kingdom. 

The return of Bullion in the Bank of England for the month ending February 28th, gives'an 
aggregate amount in both departments of £13,557,693. On a comparison of this with the 
Return for the month ending January 31st, 1846, there appears to be an increase of £351,897 ; 
and as compared with the month ending March Ist, 1845, being the corresponding period last 
year, there is a decrease of £1,852,311. 

The stock of specie held by the Banks in Scotland and Ireland during the month ending Feb- 
ruary 28, was £3,710,777, being an increase of £572, as compared with the preceding month. 





Waterlow & Sons, Printers, 66, London Wall. 





